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THE MONEY MARKET. 





Money has remained very easy. 


Outside the clearing 


banks the general rate for renewals has been 4 per cent., 
while new money has been freely obtainable at 7 per cent. 
The explanation of the difference between the rates for old 
and new money lies in the fact that old money is re- 
borrowed at the borrower's initiative, while new money 
has often to be placed by the lender. Last week's Treasury 
bills went at an average tender rate of 7s. 2.54d. per cent., 
compared with 7s. 8.14d. per cent. the week before, while 
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average price of £98 12s. 9.85d. None was allotted the week 
before. This week the maximum allotment of Conversion 
Loan is being raised from five to ten millions. Business in 
the discount market has been very inactive. The leading 
houses have been able to sell June Treasuries at per 
cent., July Treasuries at } per cent., and the ‘‘ hot “ bills 
at 8 per cent. They are prepared to buy the finest English 
drawn bills at j per cent., and the best foreign drawn 
bills at 4% per cent. upwards. Fine German standstill bills 
are quoted at 3-3 per cent., with higher rates for other 
standstills. There were no significant changes in this 
week’s Bank return. 




















ay 4,| May 11,| May 18,| May 25,| Previous Rate 
"i953" | “1935."| 1983." | 1933. Jand Date Changed. 
% % % % |% 
Bank Rate ......0++0+... 2 | 2° | 2° | 2° |2f(sune30,"32) 
Banks’ Deposit Rate ¢ * $ } 1 (May 12, 32) 
Discount f Call ........ * * 4 1 (May 12, 32) 
Houses \ Notice i i % |1¢ (May 12,’32) 
Market rate (“ hot” 
bills) ...... i # | 4-#! & 
Market rate (3 months’ 
bank bills) ........... t-te 4 4-4 | a-% 
Market rate (stand- 
still bills)............. §-1? | §-13 | 4-2 | }-12 
° * * ® 


This week's revenue returns show that the Govern- 
ment have made immediate use of the new powers con- 
ferred upon them by the passage of the Exchange Equalli- 
sation Account Act, for the further £200 millions autho- 
rised by the Act has been duly issued to the Exchange 
Equalisation Account, while the Floating Debt has in- 
creased by £198.2 millions. When the first £150 millions 
was issued to the Account last year it was offset partly 
by an increase in Ways and Means Advances by Public 
Departments, which represented funds not required by 
the Account, and therefore re-lent to the Exchequer. As 
there is no reason to suppose that the Account is to-day 
short of funds, it seemed reasonable to assume that this 
procedure would be followed this year, but the returns 
show that the whole of this week’s increase takes the form 
of Treasury bills. It is obviously impossible to disentangle 
the changes in the size or composition of the Floating 
Debt due to the increase in the Exchange Account from 
changes due to the normal operations of the week, but 
apart from this, by apparently taking the whole of the new 
£200 millions in the form of Treasury bills, the authorities 
were able to conceal the actual amount of the new require- 
ments, if indeed any fresh funds are at the moment needed 
at all. Thus there is no reason to suppose that any or the 
whole of the additional £200 millions will be made use of 
at once, or that any of the new Treasury bills will at once 
reach the market. 

. * * * 


The foreign exchange market has been very quiet. 
Dollars appreciated to 3.854 at the week-end, but have 
since relapsed to 3.93, against 3.91 a week ago. Three 
months’ dollars have been very steady at about 2§ cents 
discount. French francs have also been steady at just 
under 86, but three months’ francs have improved from 25 
to 23 centimes discount. The only movement of note 
among the free Continental gold exchanges was an im- 
provement in three months’ guilders from 17 to 7 cents 
discount, but forward Swiss frances also strengthened 
from 8 to 6 centimes discpunt. Among the Scandinavian 
rates, Stockholm weakened from 19.39 to 19.42, while 
in the Far East the yen improved from 1s. 244d. to 
1s. 2}§d. The price of silver rose on speculative buying 
from 18}4d. to 18}#d. for cash, and from 183d. to 184d. 
for forward, and the Chinese silver exchanges rose in 
sympathy. 

e * a * 


The recovery in the Dutch forward rate makes it clear 
that the recent pressure upon the guilder has now sub- 
sided, for speculators were operating mainly in the for- 
ward market. Following the American suspension of the 
gold standard, there were heavy speculative sales of 
guilders in foreign centres, inspired by the belief that 
Holland would have to abandon gold, and there was also a 
certain amount of internal nervousness, which was re- 
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£4,250,000 of 24 Conversion Loan was allotted at an | flected in Dutch 

























































h purchases of francs j 
purpose of buying gold from the Sengur a — 
Holle purchases had to be offset by gold shipme 

olland to Paris. The Dutch authorities a Pments from 
favour of maintaining the gold standard 
raised the Netherlands Bank's discount mabe ; ; 
84 8 cent., and also requested the Dutch b ae to 
facilitate speculative forward exchange ena 8 Not to 
measures proved effective, particularly ay no’ 
banking situation is very liquid and the posit genera] 
Netherlands Bank remains very strong, even rt the 
losses since the New Year. In fact, it still has we 
an excess gold cover equal to about four ee an 
losses since the New Year. Thus confidence fu ™ 
quickly restored, and part from minor speculatiy 4 
there is less disposition to expect seri rieaeats: 
the Dutch exchange. 
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e for the 


ous disturbance to 
* . 
ae a = sermon quotation for German registere4 
published for the first time. As was ¢ 

plained in the Economist of April 1st, foreign ook 
creditors of Germany can within certain limit. weal 
final repayment of short-credit lines in the form i 
‘* registered marks,’’ which are blocked inside Germany, 
but can be used for making loans or investments or iy 
travelling purposes inside Germany. The current quota. 
tion is about 22 per cent. discount on the spot rate of 
14.50, which works at about 18.50. The London market 
in registered marks is not a wide one, for none of the 
larger London houses care to liquidate their claims upon 
Germany at so heavy a loss. Possibly some of the smaller 
institutions are anxious to realise some of their German 
commitments and so are taking up registered marks in 
order to sell them to the London travel agencies who are 
naturally ready buyers. 

® » 


* * 


New York money rates are unchanged, with the official 
call rate at 1 per cent., prime commercial paper at 1}-2) 
per cent., and 90-day bankers’ acceptances at §-4 per 
cent. The dollar displayed strength against foreign 
currencies at the week-end, but exchange rates have since 
moved against New York, so that there has been little net 
change during the week as a whole. On Tuesday the 
Secretary to the Treasury announced that the Federal 
Reserve Banks had begun operations in the open market 
for the purchase of $25 millions of Government bonds, 
this being in accordance with the provision in the Farm 
Relief Act empowering the Administration to require the 
Reserve System to buy securities up to a limit of $3,00) 
millions. Clearly these new powers are, at present, being 
used very sparingly, but even so commodity and security 
markets responded to the stimulus of this news, and : 
may also explain the movement of exchange rates agains! 
New York during the past few days. The Federal Reserve 
Bank of New York has reduced its rediscount rate rom 
3 per cent. to 24 per cent. x Z 

The London Stock Exchange wore a subdued anpect, 
dealers preferring to await developments on the inter- 

: i tments. Fixed: 
national front before taking on fresh comm! : 
interest stocks were out of favour and equity stocks — 
bought. Gilt-edged sagged, and India and a 
loans were dull. German loans were weak, but oe 
went ahead and Japanese loans improved on the ele 
‘“truce.’”’ Home rails were firm and foreign ralis YS. 

[ost industrial shares 
strong, particularly San Paulo. Most indus er 
made a good showing, Leyland and Dennis being - per 
among motors. Cables and Wireless were depressed. 


nd was 
shares were mostly out of favour, but a aoow shares 


forthcoming for rubber and tea shares. ‘. 
were nearend West Africans strengthened. _— 
Bourse was inclined to dullness, but - with some 
issues went ahead. Berlin was quit) noertul 


‘* equity ’’ buying. Amsterdam was firm an 
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THE WASHINGTON ENIGMA. 


Tas hopes that are being set on the Economic Con- 

ence in all parts of the world are so high, and the 
Sees of failure so great, that it is vital to consider 
the attitude of the two countries which occupy the key 

tions, namely, America and Britain. In spite of 
Washington talks and Parliamentary debates, British 
licy is still wrapped in mystery. It is certain that if 

eement is to be reached there must be give as well as 
‘ke on all sides, and this means throwing overboard some, 
at least, of the pet prejudices of certain members of the 
Cabinet. But even Lord Snowden’s mordant observations 
in the Lords on Wednesday failed entirely to elicit what 
the plan of campaign may be or, indeed, whether there is 
one. It takes two sides, however, to come to a mutual 
ggreement, and it is, therefore, important to understand 
the situation in the United States which will determine the 
xttitude of the American delegation. 

The impression that there is still considerable confusion 
st Washington has not yet been dissipated. We have 
more than once pointed out the contradiction in much of 
the legislation that has been hurried through Congress. 
The tactic of the President has been to obtain permissive 
powers of a very sweeping kind; but no one yet knows 
for certain how he is going to use them, and it is probable 
that he will not show his hand too clearly until Congress 
isinrecess. In the realm of administration, the personnel 
new and untried. Even in normal circumstances the 
fact that the higher posts in the Civil Service change with 
the complexion of the Government means that the steady- 
ing effect which is exerted by the permanent officials in 
this country is lacking in America. But in the present case 
it may be doubted whether a new Administration has ever 
cme into power at a moment so fraught with critical 
ssues of nation-wide importance. This problem of 
administration has not been simplified by the President's 
reliance on the so-called “* brain trust ’’ as his personal 
advisers, for the members of this unofficial private 
Cabinet have not direct responsibility for the work of the 
departments, thought most of them have subordinate 
official posts of some sort. This device cannot be regarded 
as other than a stop-gap arrangement. 

This problem of Governmental organisation is particu- 
larly acute in the most vital questions of finance and 
monetary policy. Suspicion of the East by the West and 
Middle West and traditional distrust of bankers, which 
uas been developed by the depression into active hostility, 
8 a definite feature of the American background which 
wust be frankly recognised. Since the new Administra- 
ton took office its result has been a noticeable lack of 
contact between Washington and New York which has 
not yet been bridged. Last month, for example, when 
ital decisions were being taken in regard to the gold 
‘andard and the monetary policy of the greatest single 
‘ountry in the world was being discussed with representa- 
tives of foreign countries, the Secretary of the Treasury 
oa a the post of Assistant Secretary had not 
— ie e Chairman of the Federal Reserve Board 

signed and his post been left vacant for nearly two 
months, while no leading banker of New York was taken 
entaltaticn. It is impossible, however, to control 
a . ty 8 monetary policy except through its banking 
= it will not be possible for the United States to 
papier: any understanding with other countries or 
be Jy out its own intentions until the necessary contacts 
ve been re-established. 
oe ry of these confusions and difficulties there is 
ei th at Washington and throughout the country, 
vill be taken’ almost amounting to elation, that action 
an a €n to grapple with the forces that have brought 
~ - depression. This is chiefly due to the immense 
a nai prestige of the President. Though his control 
 ~Ongress is said to have weakened as a result of cer- 
mations in the last few months, his hold over the 
"Y 18 greater than ever. Even former critics and 


ponents pay a tribute to his politi ili d 
political ability an 
“urage, based chiefly perhaps on his handling of the 





banking crisis in early March, the legalisation of the sale 
of beer, and the cutting from the Budget of the soldiers’ 
bonus. These last two problems are among the most 
vexed of America’s domestic issues, and, in particular, 
Americans had begun almost to despair that any 
politician would ever be strong enough to reject the 
demand of the bonus armies. Mr Roosevelt, as he shows 
quite clearly in ‘‘ Looking Forward,’’* is an empiricist. 
: The country needs,’’ he says, ‘‘ and, unless I mistake 
its temper, the country demands bold, persistent experi- 
mentation. It is common sense to take a method and 
try it; if it fails, admit it frankly and try another. But, 
above all, try something.’’ This last sentence gives 
perhaps the key to his hold on the country, which above 
all else wants someone who will ‘‘ try something.’’ 

The President has, however, done something more than 
prove that there is a Government of action in the United 
States. American opinion and policy have long hesitated 
between isolation and international co-operation. Mr 
Roosevelt has in a very determined manner directed 
American thought in the direction of co-operation. 
Though the American abandonment of gold was due to 
internal pressure, and might easily have led to serious 
misunderstanding with Britain and other countries, the 
fortunate fact that his invited guests were on their way 
to Washington at the time enabled friction to be over- 
come and difficulties to be smoothed away; while by the 
action of his special representative in Europe this week 
at Geneva America has taken a hand in world affairs, 
the importance of which can hardly be exaggerated. At 
the same time, isolationist tendencies are by no means 
dead, and Professor Moley’s recent broadcast, in which 
the predominant importance of America’s internal market 
was particularly stressed, is a timely reminder that the 
length to which America can go internationally is limited. 

Americans are conscious that there is leadership at 
Washington, and many are hoping that the delegation to 
the London Conference will set the course in as definite 
& manner as was done by the American Secretary of 
State at the Washington Conference of 1922 which ended 
the race in naval armaments. But the issues to be 
settled next month are much more complex, and the fact 
that America’s own policy is still unformed and that 
many misapprehensions regarding other countries’ action 
have still to be removed, means that the Conference 
must feel its way. In the meantime all that we can 
hope to do is to attempt to assess as accurately as possible 
the trend of events across the Atlantic. 

On the central problem of monetary policy, it may be 
assumed that the President has no desire, if it can be 
avoided, to use the more radical powers conferred upon 
him by recent legislation, but that he hopes to attain a 
rise of prices through open-market operations coupled 
with a programme of capital expenditure. No one can 
foresee whether this hope will be justified or whether 
the rise of prices which has already come about partly as 
a result of natural conditions, and partly as a result of 
anticipation by the markets that a rise of prices will be 
fostered by Government action, wili continue without 
further stimulus. Those who think that the present 
momentum will not of itself last long and that the two 
devices just mentioned will in any case _be slow in 
action are concerned as to what will happen in the mean- 
time if the psychological optimism now prevailing weakens 
and prices show signs of falling back. In this connection 
it is thought that the rise of the dollar in terms of the 
pound would give a serious shock to the belief that 
permanent rise of prices is on the way. For this reason 
it is thought important that the dollar-sterling exchange 
should not drop far below $4 to the pound ; for it is argued 
that, just as Great Britain benefited in competition as & 
result of the fall in the pound in 1931, so America must 


* “Looking Forward.” By Franklin D. Roosevelt. (London) 
Heineman. 7s. 6d. March 1933. 
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gain at least some similar benefit if she is to escape from 
the handicap under which she is supposed to have been 
labouring since Britain went off gold. The point will be- 
come important if an attempt is made to control the ex- 
change rate by means of an American Exchange Equalisa- 
tion Fund or to introduce stability between the pound and 
the dollar. 


But this reasoning overlooks two very important con- 
siderations. The first is that before Britain went off gold 
our international payments were seriously out of balance; 
and though with the world in its present condition it is 
impossible to say what exchange rates ought to be under 
‘* normal ”’ conditions, a sterling rate that has fluctuated 
for a long time between $3.20 and $3.50 has gone far 
towards bringing our international payments into equili- 
brium. In this sense a rate within these limits may be 
regarded as a ‘‘ natural ’’ rate under existing circum- 
stances. This level, it should be observed, is to a con- 
siderable extent determined by the tariff and other ob- 
structions which hinder British exports. If these barriers 
had been less, the pound need not have fallen so far. If, 
on the other hand, they continue to increase, the pound 
must sink to enable us to balance our account. But if a 
fall in the pound was inevitable to correct our trading 
account, no such fall was needed in the case of the United 
States, whose balance of payments was, and stil] is, in 
her favour. The fall in the dollar was the result of panic 
and the fear of inflation. A permanently lower exchange 
rate will only be justified if a one-sided internal price rise 
takes places in the United States; and, if this happens, 
the rise will tend to check an increase of America’s exports 
and to maintain her imports. What is needed, however, to 
overcome the depression is not a one-sided rise of prices, 
but an international upward movement. If this can be 
achieved there need be—and, indeed, should be—no depre- 
ciation of the dollar in terms of other currencies. 

The second consideration is that it is only possible under 
present conditions to achieve a very limited objective by 
means of an Exchange Equalisation Fund. It is widely 
believed in America that Great Britain has been using her 
fund to maintain the pound at an unduly low level. Both 
theory and practice, however, indicate that all that can be 
done by such means is to neutralise and, if possible, punish 
speculation which takes the form of large movements of 
funds from country to country and thereby creates alto- 
gether undesirable exchange fluctuations. But if such a 
fund is pressed beyond this limited objective and is used for 
a considerable period to maintain an unnaturally low rate, 
it means that those who control the fund would be com- 
mitted to a policy of a continuous investment in foreign 
currencies—in other words, would make it a foreign loans 
fund—on a scale which could not be indefinitely main- 
tained. When the exchange was released the fund 
would be faced with enormous losses. For these two 

reasons we see no ground for the belief that a $4 pound 
exchange is either appropriate or practicable. 


We welcome Dr. Sprague’s appointment as adviser 
to the financial authorities in Washington, for his ex- 
perience has made him familiar with considerations such 
as these. Clearly much mutual explanation and study of 
actual facts is required before England and America can 
embark on a joint policy aimed at a new stabilisation. 


But in any case the suggestion in Washington that 
something might be done in regard to monetary control 
before the Conference is premature, for clearly no stabil- 
isation is possible until we know how we stand in regard 
to trade barriers. The difficulties with which the United 
States is faced in changing its policy in this respect are 
familiar to everyone; moreover it is difficult to recon- 
cile substantially freer trade with many of the legis- 
lative steps that have been taken in Washington for con- 
trolling production. At the same time, the harmful effects 
of high tariffs in helping to produce economic paralysis is 
widely recognised, and the appointment of Mr Hull, who 
has been the most outspoken representative of this point 
of view, to lead the American delegation at the Confer- 
ence is an indication of the mind of the President on this 
matter. But having regard to the forces against him at 
home, it eannot be expected that Mr Hull can achieve very 
much unless his efforts are stoutly supported by this 
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country. It is to our vital inter 
sweeping changes should be made 
cessions embodied in the bilateral Negotiation 
have recently concluded. The relaxation of 7 that We 
must also apply to shipping and to the paralysing StTictiony 
of quotas. Anyone who has closely followed th influence 
of opinion in countries such as America and C, shitting 
recent months must realise that there has ney —_ . 
great an opportunity for changing the directi ae 
world’s commercial policy as there is to-day But * = 
not expect the American Secretary of State to a ~ 
battle for us, and we can well understand Lord Snoed 
anxiety to know what we are going to do about " "a 
if this occasion is allowed to slip it is certain sh 
American policy will tend to swing violently back j 7 
traditional isolationist direction. F a 
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A TIME OF DECISION. 


THE impression at Geneva this week is that the Disarm. 
ment Conference is now in its most critical phase, ang 
that the result will decide the fate of the world. At this 
stage momentous events are following one another a 
quickly that a weekly chronicle has almost the staccato 
effect of a series of annual reports. 

Last week’s events turned upon President Roosevelt's 
message and Herr Hitler’s speech. Since then both the 
statesmen have followed up the words spoken in their 
national capitals by taking action at Geneva. Herr Hitler 
sent Herr Nadolny back from Berlin to Geneva to 
announce to bis colleagues on the General Committee of 
the Conference that Germany now accepts the British 
Draft, ‘‘ not only, as hitherto, as a basis of discussion, but 
as a basis for the future Convention itself.’’ This German 
announcement was made on Friday, May 19; and last 
Monday Mr Henderson was able to read out to the Con- 
ference a written communication from Herr Nadolny 
explicitly withdrawing the German amendment that would 
have deleted from the British Draft the chapter providing 
for the standardisation of armies. Even more important, 
if that were possible, than Herr Nadolny’s action was the 
action taken on Monday, on behalf of the United States, 
by Mr Norman Davis; for, whereas Herr Nadolny merely 
implemented the overtures that had already been made 
by Herr Hitler, Mr Norman Davis made an announcement 
of American policy which had been expected, but had not 
been found, in President Roosevelt’s antecedent message. 

Mr Davis reaffirmed the truisms—which will always 
bear reaffirmation—that the success of the Disarmament 
Conference is an indispensable preliminary to economic 
recovery, and that a failure of the Disarmament Con- 
ference would infallibly lead to another world war, - 
most of his speech was very properly concerned = S 
policy of the United States. He first mann eS 
although the United States was not bound by the ¢ 
armament provisions or implications of the Peace Treaties, 
she wished to join with the other Powers in oe 
down to a level “ strictly determined by the needs of se : 
defence ""—a basis which he defined alternatively as a 
domestic police-force ’’ and as the degree of a de. 
which the treaties have imposed unilaterally upon British 
feated Powers. He went on to say that, ‘* as the “7 7 
proposal represents a real measure of a a 
accept it wholeheartedly as a definite and exce = a: 
towards the ultimate objective. We a Phi 
pared to give our full support to the adop _ tanh 
plan.’’ This announcement was followed by - - ai 
declaration of the positive contribution which th o 

. the organisation © 
States is now prepared to make to t 
effective system of collective security. | natal 

We are willing to consult with other — in case aie that 
to . with a view to averting conmcs. — State 
in eee that States, in conference, determine ts interns 
Segui sheen ag, oh 
oO , an nsible an 


concur in the t rendered as to the respon as 
party, we wit ntfrein from any action tending 


collective effort which the States may thus make aan 

Before he finished Mr Davis also dec} ons ope 
approval of ‘‘ effective, automatic and con hich it was 
vision ’’; and he suggested that the powers ¥ 
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: this 
oT & : : 
ready proposed to give to the Permanent Disarmament 
sumission ought to be reinforced. Finally, he suggested 








valt’s st the simplest and most accurate definition of an 
bh the sregsor is one whose armed forces are found on alien soil 
their violation of treaties.”’ The introduction of this defini- 
Litler » into this speech was significant as showing that, in 


a to 
ee of 
ritish 
|, but 


werving her right to independent judgment as to who 
is the guilty party in any given case, the United States 
sernment was not intending to take away with one 
nd the invaluable renunciation of neutral rights which 








rman be was Offering contingently with the other hand. 
- last Mr Davis’ declarations were not less weighty because 
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Con- any of them had already been made, piecemeal, on pre- 


lolny ous occasions by equally responsible representatives of 
ould he United States Government. And, in fact, his speech 
iding as been received with encouraging equanimity in his own 
tant, puntry. Meanwhile, this speech, taken together with 






s the 





err Nadolny’s declarations, had so vastly improved the 





ates, uation that Sir John Simon was able to propose forth- 
erely th that the British draft should now be examined 


nade 
ment 
1 not 
sage. 
ways 
nent 


ppidly, article by article, with a view to ascertaining 
mctly what the Convention should contain. 

Areally serious hitch, however, occurred on Tuesday, 
eo M. Paul-Boneour made a restatement of what 
tance was prepared and not prepared to do. The dis- 
irbing feature in M. Paul-Boncour’s speech was that, 


omic istead of building upon the promising materials which his 
7s ‘man and American colleagues had offered him, he re- 


serted the old French demand for the retention of offen- 
ve weapons, by the States which now possess them, in 
rier that these weapons may be placed at the disposal of 
League of Nations. Whatever the intrinsic merits or 
he technical practicability of this idea may be, it has been 
tently unacceptable to the overwhelming majority of the 


: the 
that, 
dis- 
ties, 
ning 


e : represented at the Conference ever since it was first 
a = a —— ago, at the very beginning of the 
“eeedings, b ‘ i i i 
del Si ot y ardieu. To bring up this proposal 


this critical moment is to jeopardise the chances 


= pomaty te insist upon it obstinately now would mean 
a nee breakdown, which it would be super- 
- om difficult, and perhaps altogether impossible, to 


this 
tant 
ited 
f an 


“te strong line which both we and the Americans 
a en with Germany during the past few weeks, and 
eee which Germany has now made, it is 
ai aie me and our duty to speak equally frankly 
be her to y a to France. It would be a tragic error 
Sense make, in her turn, Germany’s mistake. Each 
ae 18 made it is harder to retrieve, and the 
matin as - now reached a point at which there is no 
lemany j all for bungling. A week or two ago the 
d See that we should be complacent in face 
Ret we hag weransigence at Geneva, because for years 
Vth Germ n irritated with France rather more than 
time De, — Germans have been undeceived just 
Momnaly ut the French will be deceiving themselves as 
¥, and as dangerously, if they now imagine in 
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their turn that they can afford to be intransigent on the 
strength of British and American disapproval of the brutal 
and repressive aims of the German National-Socialist 
movement. In reality, British and American opinion is 
neither for nor against French or German. It is for peace 
and disarmament, and it is against obstruction. And if a 
wanton act of obstruction on the part of any party to the 
Disarmament Conference brings the Conference to grief, 
and thereby condemns us all to the untold misery and 
destruction that are inherent in a renewed competition in 
armaments, then the flood-gates of indignation will be 
opened wide. 

We can say, with assurance, that if the Conference does 
break down, and breaks down on a stumbling-block laid 
by France, then there will be an irresistible movement in 
this country to stand clear of the coming destruction on 
the Continent of Europe; and even though a policy of 
isolation may prove impossible for this country to carry 
out, the desperate attempt to carry it out which we shall 
then undoubtedly make will be sufficient alone to bring 
about the destruction of France by leaving her unsup- 
ported to face an overwhelming combination of Conti- 
nental enemies when she might have had in her grasp the 
security which she has demanded even since the war. 

We therefore counsel the French to reflect well and 
long before they decide to precipitate so dire a situation. 
We beg them to abandon a demand which has no prospect 
of acceptance, and to concentrate their efforts upon secur- 
ing and enhancing the unprecedented means of security 
which the German and American démarches have now 
placed within their grasp. On the one hand, let them 
press for the immediate inauguration and widest possible 
extension of the powers of the Permanent Supervisory 
Commission. On the other hand, let them set to work on 
building up a system of concentric circles of graded sanc- 
tions on the lines which they have already sketched in 
their own French plan. In spontaneously offering to 
abandon neutral rights vis-a-vis a stigmatised aggressor, 
the Americans have now removed the chief obstacle which 
has hitherto deterred the British from placing the British 
Navy at the service of collective security. This means 
that two out of the three concentric circles are virtually 
achieved; and this in its turn makes it possible to begin 
organising the innermost circle of Continental European 
pacts of military assistance. 

Sir John Simon has now redrafted Part I of the British 
Plan so as to bring it into line with Mr Davis’ declara- 
tion and to enable the United States and other non- 
member States to co-operate with the League. The effect 
of the redrafting is to keep the working of the Plan with- 
in the ambit of the League (Article 3 insisting that ‘* the 
rights and obligations of League Members are in no 
way prejudiced ”’), but to provide that ‘‘ immediate con- 
sultation .. . in the event of a breach or threat of 
breach of the Pact of Paris . . . may be proposed” 
either by the Council or Assembly of the League, or by 
any non-Member signatory to the proposed Convention. 
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The new Drafi is under discussion as we go to press, 
and it may be that attempts will be made to render con- 
sultation under the Plan obligatory. But the attitude of 
Is she going to throw away 
this prize rather than incur the risk involved in scrapping 
her offensive armaments? Is this risk more terrible than 
the alternative certainty of another war in which no other 


France remains decisive. 


Great Power might be fighting on her side? 





PLANNING LONDON. 


WHATEVER may or may not be meant by ‘‘ economic 
planning ’’ there is no question that town planning is a 
real and pressing problem. Haphazard development of 
towns and cities, in which industrial, residential, trans- 
port and other interests jostle one another at their own 
sweet will, is bound in the end to destroy values which are 
The magnitude 
and urgency of the problem in London is effectively 
brought out by the Second Report, now published, of the 
Greater London Regional Planning Committee. The Com- 
mittee’s Report surveys the local planning authorities 
now in being in the areas, and the number of local schemes 
prepared or approved, and outlines a plan for a Greater 
London authority in compliance with the Town and 
Country Planning Act of 1932 of a more permanent nature 
The Report is accom- 
panied by a very full memorandum by Sir Raymond 
Unwin, the Committee’s Technical Adviser, based on a 
survey of the greater part of the region made during the 
past year. The vigorous and sporadic developments, and 


economic as well as social and esthetic. 


than the present Committee. 


consequent social changes, which London is now experi- 


encing, are described in the memorandum; and sugges- 
tions are made for the control of this development in the 


future. 


The dominating feature of the situation in recent years 
has been the influx of population into London from with- 


out. In the decade 1921-31 there was a movement of 


population from the central area towards the outer areas 


on much the same scale as in the previous decade; but 
whereas between 1911 and 1921 there was a corresponding 
migration from the outer areas away from London 
altogether, between 1921 and 1931 this movement was 
reversed, and the outgoing tide was met in the outer areas 
by an even greater incoming tide flowing towards London 
from outside. Actually 421,156 people entered the 
Greater London Region from without between 1921 and 
1931, and 270,537 people passed within the Metropolitan 
Police Area, there to meet 326,037 persons emigrating from 
the County of London. Altogether the Greater London 
Region outside the County had to provide for 1,006,941 
fresh inhabitants in these ten years. More than half the 
population of London now live outside the County area. 
Middlesex, Surrey and Essex seem to have received 
the main influx. Immigration in their case increased 
from a figure of less than 30,000 each in the first decade to 
297,491 (Middlesex), 203,930 (Surrey), and 174,600 
(Essex) in the second decade; while immigration into 
Kent only increased from 13,942 to 19,583. These migra- 
tions are apparently to be explained as due to the move- 
ment towards London of industries no longer dependent 
on coal and drawn by the magnet of a 9,000,000 con- 
sumers’ market; Middlesex and Surrey being preferred to 
the East on account of easier road communication with 
the rest of the home market, and Essex being preferred 
to Kent partly for the same reason and partly for 
the sake of sea transport facilities no longer avail- 
able on the already congested South bank of the 
Thames. Sir Raymond Unwin finds some evidence 
in the unemployment insurance figures that the majority 
of the immigrants were of the working class; a reflection, 
no doubt, of the very considerable movement of labour 
away from South Wales, the North-East Coast and else- 
where that is known to have been taking place. The 
shrinkage of our export trade and the forced concentration 
of more and more industries on the home market, due to 
the crippling of international trade by the crisis, have 
almost certainly accelerated this process since 1931. 
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Housing accommodation, in gp; 
the outer areas, has failed to orn large increase 
tion movement. In the area between th v mig, 
and the Metropolitan Police Boundar CC. Bound 
families exceeded the increase in WY the INcreage 
between 1921 and 1931. In the Greater I by 34.85 
beyond the Police Boundary the ieee Ondon Reg 
kept up with the increase in families: Teej Routes 

, : mulles; which confi 
general impression that the shortage is worst in -s 
of working-class houses. Even in the County of L, hen 
where the population has actually slightly deer dog 
combined effect of the pressure of population rma 
and of the general tendency of the size of familie ny 
crease has resulted in a decrease in the number off s 
living in single occupation of a separate dwellin "¢ 
36.7 per cent. of the families in the London Seni . 
inhabited separate dwellings in 1931, compared < 
38 per cent. in 1921. Rapid and unforeseen changes j 
the character of areas has led to a vast number of hovss 
being used for purposes for which they were not built. 

To some extent, no doubt, the congestion in the ing 
area is due to lowness of wages in comparison yj 
rents rather than to the location of industries, and j 
therefore strictly a housing rather than a town-planniy 
problem. But the two are obviously inter-related. sng 
the concentration of industries in a city area must te 
to increase the demand for labour, and so the populsti 
and the level of rents. The much higher percentage ; 
families living in a separate dwelling (64.7 per cent, j 
Middlesex) in the outer areas where new industri 
have in fact appeared, seems to indicate that th 
organisation of satellite towns would greatly relieve ove 
crowding both within and without the County of Lond 
area. Successful planning of new industrial areas ; 
Welwyn and Letchworth, in comparison with the hopeles 
chaos and ugliness of the Slough district, has alread 
illustrated the many obvious advantages of controlled d 
velopment of this kind. If a substantial improvement 
housing conditions may also be expected from the satelli 
town, we may safely conclude that the planning of suc 
towns should be the main guiding principle of futur 
expansion. 

The problem is then to decide on the best location: 
the new industrial areas; and here Sir Raymond Unwi 
follows two main consideration: the need for a” greet 
belt ’’ of open spaces and playing fields and the relativ 
suitability of different areas for industrial development. | 
open spaces are to be left within anything like a tolerable 
distance from the central district, action will have to 
taken quickly. The uncontrolled building of recent year 
has pushed the fringe of London continuously outward, 
that, in the N.W. district for instance, the open-space be 
which might have run along the Brent Valley ten “a 
ago could not now be established much nearer in .~ t 
Barnet-Elstree-Bushey line of high ground. we 
Forest is an effective breakwater in the ated, 
there is urgent need for similar protection ae : 
Uxbridge in the West and along the downs be 
Caterham and Dorking in the South. oe 

In choosing the most suitable district for —— 
expansion, Sir Raymond Unwin }s inclined rie - 
gaze on the marsh-land of the Dagenham-I a eve th 
more, it seems, from a desire to — South 
residential amenities of the West i aa 
West than from any very firm conviction of - on 
ness of the North-East from an nae - anemia 
class point of view. Sir Ray mond a ial as we 
London's present-day importance as an - He shows { 
as commercial and administrative centre. ot, accord 
London's proportion of the total national - so ion it 
ing to the census of production, is now niittle unduly 
proportion of population. But he seems tn otter 

; ; : eserving 
preoccupied with the necessity of ce al recreation of th 
class residential districts for im aire This woul 
‘* governing and Sisontarshe sieet the distribution of nev 
appear to be so urgent a problem as ers may have som 
factories in such a way that the wor gsible from t 
access to unspoilt rural areas. It 7 ent e West ha 

int of view that the arrival of industry 10 has beet 
POSES. OF VERRY | planning 
been beneficial, though its actual local P 
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sped, be aS 
_ the gubur 
“slums. 
working-C 
nved, the actus 
to itself—as 
ps and of 
gir Raymon 
led Pe degeneration of the new arterial roads into 


dential, shop | | 
] .ases by-passes have become almost impassable, 
Cuses 


haps the = . : 
‘> around London. Here, as Sir Raymond Unwin 
nts out, the principle task is to reserve through roads 
tah ugh trafhe by the prohibition of ribbon building of 


« do something to relieve traffic chaos and congestion. 
. + ie clear that a formidable array of private interests 
| . . 

jin the way of regional planning on the scale contem- 


be redistributed by large-scale planning, although, as 
 Ravmond rightly argues, aggregate values would 
= itely be increased. Local authorities may object 
their districts being classes as open spaces or in- 
strial areas. It would seem that if the still rather 
topian vision of town-planners are to be converted into 
ie solid advantages which undoubtedly could be achieved, 
smething more substantial than the present advisory 
ywers will have to be given to the Greater London 
sional Committee. The existence of the Committee, 
omever, and of the executive powers now possessed by 
be local authorities are an important advance; and it may 
ehoped that Sir Raymond Unwin’s interesting and valu- 
ble report will convince many, including the local 
thorities themselves, of the necessity of advancing still 


t may even be that an industrial incursion 


disastrous as Sir Raymond fears. Astheti- 
ps probably leave as much to be desired as 
If only the architecture and planning of fac- 
lass and suburban houses could be im- 
i] location of industry might probably be 
long as the general principles of satellite 
an open-space belt were observed. 

| Unwin’s survey covers a host of other 
hlems, transport being prominent among 


ping and even industrial centres, until in 
most cogent of all arguments for town- 


The institution of the London Transport Board 


Sir Ravmond Unwin. Land values are bound 





DIRECTION OF OVERSEAS TRADE. 


aE figures for the distribution, as to origin and destina- 


ion, of our foreign trade in the first quarter of 1933 


rovide unusual interest, for the combined effect of 
anges in fiscal policy and of the suspension of the gold 
andard in this country and abroad is revealed with in- 
treasing clarity. 

Total imports in the first quarter of 1933, at 
159,241,000, show a decline of 17.7 per cent. as com- 


red with the corresponding quarter of 1932, whereas 
tports of British produce decreased by only 2.9 per cent., 


ountries 


ed by 
bat our imports from the Empire show a reduction of 
mly 7.7 per cent. On the other hand, British exports 
European countries, hitherto our best market for manu- 
lictures, declined by nearly 6 per cent., while our sales 
© foreign countries outside Europe increased by 2 per 
ent, The value of our exports to the Empire, however, 
"is 2.3 per cent. lower than in the first quarter of last 
fat, as a result of the Irish tariff war. 


mom £92,331,000 to £89,706,000. Imports from European 


and from foreign countries outside Europe de- 
25.9 per cent. and 19.7 per cent. respectively, 


© proportion of total imports coming from European 


— declined from 86.2 per cent. in the first quarter 
~ to 32.6 per cent. during the corresponding period 
, The percentage taken from foreign countries out- 
urope was 29.3 in 1982 and 28.6 in 1933. As a 


‘ntrast to these figures, the share of the Empire in our 


fat. Of 


at, in 


mports advanced from 84.5 per cent. to 38.8 per 
our total sales abroad Europe took 36.4 per cent. 


quarter of 1983, as compared with 37.6 per 
1932; while foreign countries outside Europe 


“counted for 19.5 per cent., against 18.6 per cent. last 


88 per 
though ] 


The British Empire took 44.1 per cent., against 


cent. a year ago—an increased percentage, 


*ss in value. It appears, therefore, that the im- 
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portance of Europe as a buyer and seller has diminished 
both absolutely and relatively. Similarly, foreign countries 
outside Kurope have lost ground in Britain's dwindling 
foreign trade, but have purchased a larger proportion of 
her total exports. Largely as a result of the Ottawa 
agreements, the Empire’s proportion of total imports into 
Britain shows a substantial increase which was, however, 
only offset by a rise of infinitesimal proportions in the 
Empire’s share of British exports. The proportion of 
British exports purchased by the Empire rose by 0.7 per 
cent. only, as compared with an advance of 4.8 per cent. 
in the share of our sales abroad taken by foreign countries 
outside Europe. The relative progress of Empire trade is 
less favourable if comparison is made with 1929. Details 
for separate countries are shown in the following tables :— 
TRADE WITH EUROPEAN COUNTRIES. 


JANUARY TO MARCH. 
(000’s omitted. ) 





Imports from British Exports to 


——— ET 


1913. | 1929. | 1932. | 1933. | 19153. | 1929. | 1932. | 1933 




















| 
| ¢ | ¢ £ £ | £ £ £ £ 
a 6,634 | 3,166 | 3,640 | 2,713 | 2,610 729 | °2,493 | 1,310 
Finland ............... 1,821 | 2,338} 1,851] ... 763 256 404 
Estonia ............0.. 253 267 129| ... 67 43 64 
SN ataiicctseanini 909 | 632 3a9 |. 196 67 103 
Sweden...... 2,378 | 4,500 | 3,599 | 2,650 | 1,780 | 2,107 | 1,846] 1,549 
Norway ..... 1,909 | 3,474 | 2,945 | 1,785 | 1,455 | 1,804] 1,508 | 1,269 
Denmark®............ | 5,490 | 12,043 | 10,207 | 7,982 | 1,543 | 2,311 | 2,283 | 2,857 
aT x 1,039 | 1,652 | 1,350]... 948 373 | 635 
Germany.............. 19,427 | 14,306 | 9,390 | 6,591 | 9,236 9,207 | 4,183 | 3,524 
Netherlands® ....... 6,783 | 14,786 | 9,245 | 7,468 | 5,744} 7,773 | 4,393 | 3,623 
Belgium® ............ 6,089 | 10,408 | 6,041 | 3,008 | 3,638 | 5,136 | 2,522 | 2,562 
France® ..........00+ | 12,936 | 15,415 6.755 | 5,042 | 8,538 | 9,227 | 5,280} 6,122 
Switzerland ......... } 2,861 | 3,371 | 1,543 | 1,172 | 1,049 | 1,707 | 1,042 944 
Portgual*............. | "g52 | 1,077 952 | ‘646 | 1611 | 2.040 | 1,324] 1,321 
BT ccisnsiovsncnnns | 4,133 | 5,773 | 4,177 | 3,675 | 3,013 | 3,504 | 1,748] 1,561 
Italy® ....... wees | 2,289 | 4,185 | 3,019 | 2,255 | 3,893 | 4,250 | 2,223] 2,402 


Austria..... 
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1. "547 | ‘301 | (254 | 1) 660 | 
Hungary .............; 2951? 311 | 1a} 287 { 1278 } 276 | 
Ozechoslovakia...... | 545 ; 559! 349] 210 





| 
Greece and Crete... | 231 | 27; 348 295 | 562 | 1,274 | 827] 503 
Roumania ........... | 327} 338] 944] 1,071; 313 | 620) 471] 641 
Turkey-in-Europe | 330 |} 203} 85 61; 308; 488); 299 313 

Other European | 
Countries ......... 14 | 433 874 | 647 53 | 944, +689 | 478 
IE aiscransnces | 74,719 | 99,920 | 69,975 | 51,866 | 46,624 | 56.590 | 34,725 | 32,672 

‘ \ \ 


* Including dependencies. 


The reduction in the value of our imports from the 
principal European countries was on the whole evenly 
distributed. With the exception of Belgium, Norway, 
Spain and Roumania the range of the decline of all 
countries from which we imported goods in excess of 
£1,000,000 in the first quarter of 1933, was between 20 
and 26 per cent. In the case of Belgium the decrease in 
the value of imports amounted to 50 per cent., chiefly 
because of the British imposition of heavy duties on iron 
and steel and other products. Among the smaller 
countries, Roumania and Hungary increased their exports 
to this country. In contrast to imports, the decrease in 
total exports to European countries was less pronounced 
and more unevenly distributed. Among the larger 
countries, Russia shows the heaviest decline. In the 
case of Sweden, Norway, Germany, Holland, Switzerland 
and Spain, the range of the decrease was between 10 per 
cent. and 17.5 per cent. On the other hand, our exports 
to Poland, Finland, Denmark, France and Italy show a 
substantial advance. Even Belgium, from whom we 
bought only half the value of our imports in the first 
quarter of 1982, increased her imports from this country 


by 1.5 per cent. 
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As compared with 1932 (though not with 1929) our trade 
with foreign countries outside Europe was better main- 
tained, as will be seen from the following table :— 


TRADE wiTH ForEIGN CoUNTRIES OUTSIDE EUROPE. 
JaNUARY TO MaRcH. 
(000’s omitted.) 





Imports from British Exports to 
1913. | 1929. | 1932. | 1933. | 19153. | 1929. | 1932. | 193s. 


£ £ £ £ £ £ £ £ 


Turkey-in-Asia...... 989 336 231 104 | 1,269 143 83 101 
Se 8,579 | 7,491 | 3,568 | 3,031 | 2,324 | 3,507 | 1,479] 1,671 
ee an 474 177 61 oan 682 488 554 
0 Se 140 | 2,166 | 1,696 | 2,094 188 593 185 225 
TIEN anisetenscassesen 1,167 | 3,379 | 1,475} 1,174 | 3,246] 4,115] 2,622] 1,632 
SE satccccectes 1,156 | 2,324 | 1,864] 1,741 | 3,204] 3,166} 1,633 | 1,452 
United States* 39,704 | 57,843 | 24,698 | 18,472 | 7,728 | 11,145 | 3,852 | 3,520 
Aeinieevnaeinil 449} 1111 707 396 549 582 216 187 
REED. censsescanens 655 730 822 620 644 592 224 356 
RS 209 550 152 164 443 910 302 581 
ee 663 | 1,249 705 827 364 490 223 158 
eee 1,107 | 1,934} 1,153 621 | 1,612 | 1,876 220 133 
SNTED candchcnotubienes 3,806 | 1,299 826 840 | 3,348 | 4,038 | 1,185; 1,643 
CS ee 838 | 1,792 980 | 1,055 712 835 379 421 
SE nctcunenes 10,845 | 21,098 | 14,329 | 11,860 | 5,232 | 7,417 | 2,558 | 3,264 
Other Foreign 
Countries (non- 
European)......... 1,570 | 4,123 | 3,368 | 2,468 | 1,505 | 2,824 | 1,287] 1,589 
PED ccosetsetes 32,368 | 42,915 | 17,136 | 17,487 


71,877 |107, a 56,751 | 45,528 
* Including dependencies. 


Among the nine important countries, the United 
States lost considerable ground in the British market 
between the first quarter of 1932 and the corresponding 
period in 1933. As compared with an average reduction 
of 19.7 per cent. in British imports from these coun- 
tries, the decline in purchases from the United States 
amounted to 25.2 per cent. Imports from China, Argen- 
tina and Egypt show a fall of 10.5 per cent., 17.4 per 
cent., and 15 per cent. respectively. On the other hand, 
the figures of imports from Persia, Peru, Uruguay, Brazil 
and Colombia reveal an increase on the past year. British 
exports to these countries were 2 per cent. larger than 
last year, mainly as the result of a substantial expansion in 
the purchases of Brazil, Argentina and Egypt. Exports 
to the United States, however, show a reduction of 8.5 per 
cent. 

The next table, showing our trade with Empire coun- 
tries, is of particular interest, as it affords evidence of 
the effect of the Ottawa Agreements :— 


TRADE witTH Baritisu CountrRIEs. 
JANUARY TO MARCH. 
(000’s omitted.) 





Imports from British Exports to 


1915. | 1929. | 1982 | 193s 1913. 1929. | 1932. | r9ss 


} 














£ £ £ £ £ £ £ £ 

Irish Free State .... _ 9,504 7,379 | 4,006 — 8,013 | 7,048 | 4,062 
West Africa ......... 1,222 | 4.350 | 2,068 2,477 1,446 3,220 1,942 1,856 
South Africa......... 3,982 7.770 | 4,048 4,990 5,614 8,093 4,432 5,293 
India & Ceylon ..... | 13,827 | 19,983 | 12,130 | 9,824 | 18,227 | 23.429 9,130 | 9,219 
Straits Settlements 4,514 3,360 1,321 860 1,412 | 3,167 1,422 1,095 
Australia.............. 11,469 | 15,927 | 13,796 | 12,189 | 9,239 | 12,488 | 4,063 | 5,039 
New Zealand 7,018 | 16,538 | 11,531 | 9,934 | 2,781 | 5,161 | 2,600 2,447 
Canada ............+.. 4,682 | 10,983 | 8,360 | 10,496 | 5,878 | 9,311 | 3,475 3,033 
West Indies seeeeeees 375 1,181 1,038 1,038 420 1,026 976 1,169 
Other possessions 2,550 | 8,560} 5,019 | 6,035 | 3,300 | 7.754 5,381 | 6,334 

Total ... 49,639 | 99,156 | 66,690 | 61,849 | 48.317 81,662 | 40,469 | 39,547 


dietetic Rieninimonnbvis dee este EE OD 

The figures of our trade with the Irish Free State 
abundantly demonstrate the futility of a tariff war. While 
Customs officials were assiduously collecting duties on 
both sides of the Irish Sea, both imports from and ex- 
ports to the Irish Free State declined sharply at almost 
the same rate. If we deduct the figures for the Irish 
Free State our imports from the Empire show a decline 
of 2.5 per cent., but our exports actually increased in 
value by 6.2 per cent. The proportion of imports from 
the Empire (excluding the Irish Free State) out of total 
imports advanced from 30.6 to 36.3, whereas the pro- 
portion of our total exports purchased by the Empire 
rose from 36.2 per cent. to 89.6 per cent. There was 
‘an Increase in our imports from Canada, South and 
West Africa, but a decrease in our purchases from India 
and Ceylon, New Zealand and Australia. Of the larger 
countries, all but Australia, South Africa, and India 
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and Ceylon, reduced their Purchases jn th 


Kingdom. While we increased our j 

by £2,136,000, that Dominion mann from Can 
of British products by £442,000 her pute 
ments, however, are only partly pea Ag 
crease 1n Our exports to the Empire, oe © for the; 
British exports to Australia rose by 24 eee, wh 
the first quarter of 1932 and the oan Cent. bet 
in 1933, Australia’s total imports eae 
cent. It appears, therefore, that the . a, 
crease by value in Australia’s purchase z 
tries other than the United Kingdom wa = 
than the increase in her imports from this re: ‘ang 

In contrast to exports of Britis} oe 


1 product 
re-exports suffered a substantia] decline alg a 
quarter of 1932 and the J anuary-March period of ions 


‘ L 


Re-Exporrts. 
January to March. 
(000’s omitted.) 


| 1913. | 1929. | 1930. | 1931. | 


eo 

o~ 

ef 
ae 
& 





i 

IN tint nettidieiast pe Aa o 
Denmark ............... w | 3S 
Germany ..........000+. 88 | 3,550 | | 
Netherlands® ........... ; 944 | — . 

Belgium®. , t pen | as 
I — } a | 2323) Ly 
til nakiaien kth, ; ons } 2559 | 2m 
United States* ....... 203 | i | 
Other foreign countries 1.412 | 1's) en 
Irish Free State ....... 2 283 | 1001 | ee 
South Africa'......... "269 | le | tp 
India and Ceylon 28 | os | 2 
Australia ............... 172 156 = 
te —~n aadlennmesteon = = g 
Other British poases- oo 
bubideadeseséeenete 699 719 | MF 
ae 24,481 | 17,329 | 16115 | Lua 


® Including dependencies. 


The shrinkage in the value of our re-exports is parti 
explained by an increase in transhipments under bon 
following the imposition of the Import Duties Act. Th 
increase in the value of transhipments under bond, whic 
are not recorded as imports or re-exports, was £1 millio 
between the January-March period of 1932 and that o 
1933, but this does not suffice to stem the alarming rs 
of decline in our once profitable entrepdt trade. 

Taken in their entirety, the figures can hardly b 
termed encouraging. While the pressure upon # 
balance of payments has been alleviated by a dr 
curtailment in British imports, such measures as th 
Ottawa Agreements, designed to promote our expo 
trade, have so far achieved the most disappointing res 
More than that, they would appear to have had unhappy 
repercussions upon our entrepdt trade ; and certainly the 
have had grave effects on the “‘ invisible ’’ items of © 
balance of trade, which do not appear in these figures 
One slightly encouraging feature, by the irony of events 
is the inerease in British exports to certain foreig 
countries outside Europe. This significant fact points 4 
moral that neither in prosperity nor in the trough of de 
pression can we afford to sacrifice our foreign markets for 
the uncertain chance of replacing them by imperial trade 








THE ULSTER BUDGET. 
(BY OUR BELFAST CORRESPONDEST:) 


Tne main interest in the Northern Ireland ee 7 
the current year, which was introduced by Mr Mt iid 
the Minister of Finance, last Tuesday, 1s to be ee 7 
new expedients em have been adopted in order 
revenue cover expenditure. iil 
The published ‘edilandven for Northern Ireland ori 
for 1933-84 amount to £8,821,000 as compar quction 
£8,979,000 for 1982-83. These figures show 4 My 
of £158,000, but this is in large measure = he at 4 
that expenditure on public works, under ‘timated to 
the Government of Ireland Act, 1920, 's £149 000 last 
amount to only £24,000, as compared with ' 
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These payments are recovered from the Imperial 
ayer, and with the virtual completion of the new 
rb ts in Belfast, following the completion of the | 
samentary and Administrative Buildings at Stor- 
0 year, the liabilities of the British Government 
Section 34 of the 1920 Act have been almost com- 
4 discharged. After deucting from the total 
es Section 34 ° works charges,’’ and also the 
“) Treasury contribution towards the equalisation 
- Unemployment Insurance Fund (£97,000 in 
» 93, none in the current year), the adjusted net total 
































2 | nates amount to £8,796,000 in 1933-34, as compared 
ry, » £9,733,000 last year. Mr Pollock in his Budget 
Value ¢ sch. however, indicated that economies which had 
the ¢ de been effected or which were in view would result 
1933. , saving of £168,000 on the published estimates, and 





sequently he assumed that supply services in the 
rent year would amount to £8,653,000 gross, or 
3 528,000 net. ;' 

The expenditure of the Imperial Departments on 
rved services 18 estimated at £1,756,000, the prin- 
| items being the Post Office (£910,000), revenue 
ction (£179,000), and Royal Irish Constabulary 
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is nsions (£223,000). Consolidated Fund services 

7 unt to £973,000, and include payments to the Road 
. wnd (£570,000), Exchequer borrowings (£247,000), and 
| Ly 





mporary losses on loans guaranteed under the Loans 
rgrantee Act (£150,000). There are also payments to 
British Exchequer amounting to £372,000 in respect 
the collection of land annuities under the 1925 Act 
4 of interest on local loans issued in Northern Ireland 


rf 
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| 3 or to 1921. The total expenditure for the year is thus 
7 1,754,000. 
se 4s against this expenditure the revenue side of the 








counts is expected to show receipts amounting to only 
11,407,000. The estimated yield of the various items 
revenue for 1933-84, as compared with the yield for 
032.38 and the Budget estimate for that year, is shown 
» the following table :— 


5s 
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Budget Budget 
Estimate, Yield, Estimate 
1932-33. 1932-33. 1933-34. 
£ £ £ 










that a ransferred taxes :— 
ig ra ED niccnccsciandhaiinhuees 600,000 569,000 565,000 
Stamp dUtiCS ...........sseeeeeeeees 211,000 000 =. 206,000 
ily f Excise duties ...... sessseeeesssseees 131,000 124,000 128,000 
v3 Motor vehicle duties ............. 570,000 559,000 570,000 
D served taxes— 
Customs and excise ............... 4,603,000 4,658,000 4,390,000 
as th Income and surtax .............. 3,240,000 3,309,000 2,795,000 


Corporation and excess profits ; 10,000 10,000 
on-tax revenue— 


Land purchase annuities ........ 658,000 656,000 656,000 


, 


Church temporalities.............. 19,000 20,000 19,000 
Interest and miscellaneous ..... 283,000 295,000 247,000 
Post office Oeeeeeerereseeeeeeceteccese 910,000 902,000 920,000 
Other departments ............... ibe 87,000 

SI cnelnthnieninnmiiientinern = ae 11,235,000 11,311,000 10,588,000 


‘oere is a deficiency of £347,000 in the estimated 
Ielue as compared with expenditure, but Mr Pollock 
puts out that there are three special factors in con- 
tection with this shortage. The reversion to the method 
% paying income tax in two equal half-yearly instalments 
*\ cost the Northern Ireland Exchequer £170,000 this 
‘a, but this loss ig non-recurring. Expenditure this 
“et also includes a non-recurring item of £32,000 on 
— of the recent issue of 3% per cent. Ulster stock. 
aw there is a surplus of about £400,000 in the 
‘pal Pund which is being accumulated to wipe out 
te deficit in the Unemployment Fund. Mr Pollock 
moposes to make this surplus available to meet any 
“s under the Loans Guarantee Act, thereby elimi- 
“ing an item of expenditure estimated at £150,000 for 
cent year. In addition, it is proposed to take 
; (00 from the surplus in the Land Annuities Sinking 
ii~a fund accumulated in order to maintain in per- 
wuity the existing revenue of about £650,000 a year 

éd from the land purchase annuities which were 
nit over as a special gift to the Northern Ireland 
beument in 1921. Another £100,000 is being taken 
™ the Capital Fund for the provision of buildings. 


it de 


4 of 


last 
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Under the Colwyn award some £400,000 was paid to 
Northern Ireland in respect of her interest in certain 
buildings in the Irish Free State. The £100,000 which 
is being appropriated represents not part of the original 
sum but accrued interest and profits on investments. A 
further small item of £12,000 is being taken from the 
Constabulary Reward Fund, and along with the other 
items already mentioned makes a total sum of £362,000 
aavilable to meet a deficit of £347,000. The small balance 
of £15,000 will be available for contribution to Imperial 
services. 

Although adopting the expedient of raiding the sinking 
funds in order to balance his Budget this year, Mr 
Pollock felt constrained to conclude his speech with a 
warning that the alternative before the province was 
either economy or additional taxation. In the present 
circumstances, however, and in view of the fact that the 
rise in the value of Government securities which has 
taken place during the past year has probably greatly 
strengthened the position of the sinking funds that have 
been raided, there will be few to cavil at the wisdom of 
the course Mr Pollock has chosen for his Budget. 





THE MORGAN INQUIRY. 


TE Banking Committee of the United States Senate, in 
its inquest upon the corpse of our lamented erstwhile 
prosperity, has this week been taking the evidence of Mr 
J. P. Morgan, who is strongly suspected throughout the 
Western and Middle Western States, and consequently in 
Congress, of having been the chief assassin. The facts 
elicited by the inquiry have brought into the light of 
publicity certain aspects of American private banking 
practice which, although familiar to the informed, are 
calculated to shock public opinion. In spite of attempts 
by the more conservative Senators to preserve the confi- 
dential nature of a banker's relations with his clients, 
the Committee foreed Mr Morgan to reveal the names 
of those to whom his firm has made personal loans. This 
list contains the names not only of officers of most of 
the largest banks in the country, but of prominent political 
leaders of both parties, including Mr Norman Davis, the 
present Ambassador-at-large to Europe, Mr. John W. 
Davis, the Democratic candidate for the Presidency in 
1924, and General Dawes, the former Vice-President and 
Ambassador to London. 

Now the standing and prestige of the public men included 
in this list may merely indicate the quality of the clientéle 
of the firm, and there is nothing illegal in the making of 
loans, even if the recipients are prominent and influential 
men and even if many of the loans are still outstanding 
and under-secured. But the existence of such loans 
granted to such people theoretically places the Morgan firm 
in a position to exercise influence, should it wish to 
do so, upon the conduct of public affairs. It may be 
taken as axiomatic that no member of the Morgan firm 
would attempt to use this personal banking connection 
to influence any of the distinguished Americans men- 
tioned on any public question, or that any one of them 
would attach more weight to the views of a Morgan 
partner than anyone else would do, having regard to the 
great and often special knowledge available to a firm with 
such world-wide associations. The inference, however, 
which it is fatally easy to draw, and which will inevitably 
be drawn by the public of the United States from the 
existence of these loans, is that the influence thereby 
acquired has been exerted in the interests of the firm. 

An even more unfavourable impression has been created 
by a second list of ‘‘ preferred clients,’’ who include the 
present Secretary of the Treasury, members of the Hoover 
and Wilson Cabinets, a member of the Mellon family, the 
heads of most of the large banks, Senators, prominent 
industrialists, and personalities such as General Pershing 
and Colonel Lindbergh. These persons were invited in 
February, 1929, to purchase the common stock of the 
Alleghany Corporation, then in process of formation, at 
$20 a share. The public issue of this stock was made at 
$24, but the market price even before the issue was made 
was $35 or higher. This Corporation has had a very un- 
happy history, and it is one of the extremer examples of 
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the ‘* pyramiding '’ of securities, which was all too 
common before the collapse of the boom. But the nature 
of the company has no great relevance to this particular 
transaction, which was typical of what happens to new 
issues in times of boom on both sides of the Atlantic. It 
is true that the ‘‘ preferred clients ’’ were being favoured 
to the extent of $4 per share below the public price of 
issue, but this is a common and well-known practice of 
investment banking firms. Nevertheless it is a point on 
which company law clearly should have something to say, 
for the practice is liable to grave abuse and the political 
reactions of its disclosure will be most unfortunate. 

It has also been established that Mr Morgan has paid no 
American income tax since 1929, as his income has been 
entirely offset by capital losses. To the many thousands of 
income-tax payers who have no capital, and are conse- 
quently unable to offset their income, this particular 
revelation must be extremely exasperating, especially as 
Mr. Morgan admits that he has continued to pay British 
income tax. This is strictly in accordance with American 
practice regarding the assessment of income tax, and even 
in the case of the Alleghany flotation, they are only follow- 
ing customary procedure. But there is a clear indication of 
the need for drastic reform both of the methods by which 
securities are floated and sold to the public, and also of 
the American income tax law. As for income tax, the 
American public may well reflect, as a result of this 
and other disclosures, that the British method by which 
capital gains are not taxed, and capital losses are not 
offset against income, is more effective in collecting 
revenue, particularly in times when the Treasury's need is 
most urgent. The further progress of the inquiry into 
security issue methods will be watched with deep interest 
in this country, for though the conditions, both of law and 
of practice, are different, it is as vitally necessary in Eng- 
land as in America that financial methods should command 
the approval of the general public. 








Notes of the Week. 
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The Four-Power Pact.—Last week-end Captain Goring, 
on Herr Hitler's behalf, paid a flying visit (in the literal 
sense) to Rome; and this week we learn that a revised 
version of the proposed Four-Power Pact has been 
approved by the Italian and the German Governments, 
and has been transmitted by the French and British 
Ambassadors in Rome for the consideration of their 
respective principals at Geneva. It is reported that Cap- 
tain Goring is to fly to London to put his Government's 
view of the Pact to the Foreign Office. 
form the Pact is reported to contem 
vision except within the framework of the League Cove- 
ant, and no dictation by the four European Great Powers 
to the States of lesser calibre. The four Powers are not to 
dictate but to persuade; and the purpose of the Pact is to 
ensure that, during these next critical ten years (or five 
if the Germans have their way), the Powers’ shall not 
divide, as they have so often done before into two 
mutually hostile camps and then ‘ pick up among the 
lesser States until the division spreads downwards from 
‘“ the Powers "’ to all the other members of the European 
family. If a Four-Power Pact can serve—or even show 
some prospect of serving—as a safeguard against this 
danger, then it is well worth having. It is easy enough 
to foresee a new division of the Powers, with ean 
one camp and Italy and Germany in the other Nor 
is it unreasonable that, for the prevention of on the 
Powers should concert special measures among themslves 
to which the lesser States would not be parties. If there 
were o ge Powers re would be no great wars; and 
assuredly, the sinners through : ; 
to saa abe both more Shak nn he cence in - 


competent and m i 
than other people for preventing it from en ae 
arguments, however, do not appeal to the four lesser 


States in Eastern Europe that are the military allies of 


In its new 
plate no treaty re- 
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France. They are now launch 


; ° ing a Vi 0 : 
campaign against the consy ion oP es ipl 
Pact—no doubt on the contention tha ~ Four.P, 
four Powers get together by ios 0 once 
champion, France, will be overborne a their ¢ 
one on questions in which the satellite f Votes 
interested. In taking this stand the ‘ France 
Roumanians and Jugoslavs will doubtless nat . 
amount of sympathy, and perhaps even et ce 


other small countries which obj 

‘ ject, not 

ance of this Great Power or of that, ae Prepong 
position of the Great Powers as a class. The - Privileg 
Great Powers will make common ca ear that th 


use in o 
their common will upon the smal] fry oer 


That ‘‘ common will ”’ is still far to seek, 
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A Sino-Japanese Armistice ?—An ,) 
Japanese military authorities on the 
representatives of the Chinese Central Government ¢ 
Nanking was reported as “‘ negotiated,” at the mone 
when the Japanese forces arrived at the gates of Pekin 
This transaction, which has been forced upon the Ching 
by means of a military invasion in defiance of treatig 
shows how much remains to be done before Mr Nom 
Davis’ definition of an aggressor is translated into an effeg 
tive system of international action for bringing such aggre 
sors to book. At this moment, the Far Eastern policy 
the Great Powers during the past twenty months is comig 
home to roost; for the Japanese, who are adepte 
choosing their time, have succeeded in bringing Chins 
her knees by force at the crucial moment in the fortuna 
of the Disarmament Conference at Geneva. This x 
ported, denied, and reaffirmed armistice brings out, in 
sensational way, the extent to which the States Membe 
of the League of Nations, and the United States in the 
company, have defaulted on their legal and moral obligs 
tions to China. And, to balance this evil, there is litt 
or nothing to the good. In most cases, an armistice 
however flagrant the violence by which it is imposed a 
however monstrous the price at which it is bought—dce 
at least put a term to the destruction of life and property 
But it can hardly be hoped that this armistice will pr 
duce even this immediate and material good effect. F 
the Nanking Government has been compelled by th 
Japanese Army to come to terms without possessing th 
power to ensure that these terms shall be carried out b 
its own nationals. In fact, the very news of the negot 
tion of the armistice is likely to destroy the last vestige 
of the Nanking Government's authority. Already, 
perennial counter-Government in Canton is using the ne¥ 
as a stick for beating its Nanking rivals—a maneuv 
which it can execute with impunity, since the Nankin 
Government can be overthrown without bringing ¢ -_ 
into direct contact with the Japanese invader. Fes 
moment, the Japanese have succeeded in imposing th 
will without being implicated in a military occupation « 
Peking and Tientsin. But assuredly they will fail to - 
any permanent solution of their problem of — - = 
holding a frontier line on the Asiatic ane a 
not be exposed to the perpetual nuisance . —_ 
attacks from the Chinese side. For the next —_ 7 
the story, there are clearly two alternative plans. h _ 
Central China will now lapse into sseer seen . saad 
which will compel the Japanese to continue their : : . 
to the Yellow River, and then to the Yangtee, = 7 
mately to Canton. Or else the Japanese _ pire 
try the Bismarckian policy of ne ace a 
enemy's face at a third party s expense. nd lif 
ceivably save the Nanking Government 8 ade it pos 
and their armistice terms with it—if they val treaties 
, ; : “6 equa rea 
sible for Nanking to get rid of ‘‘ the a ettlements and 
and to resume possession of the a tic justice 
concessions on Chinese soil. This might Seosti - 
but ‘a restoration of Chinese authority I 
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consolation prize for the loss of Manchuria is not 4 a / 
of the Far Eastern problem 
satisfactory; nor could it 
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be expected to endure. 
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and War in Latin America.—Of the two armed 
, at present on foot in Latin America, the 
sets that are at P . Y 
_ Colombian conflict has taken a marked and, it 
Peruvian-Lolombne’. 
a hoped, decisive turn for the better, while the super- 
pay be vor the worse in the Bolivian-Paraguayan con- 
jas! turh rove to be less serious than it appears at first 
pic -— F true that Paraguay has formally declared war 
ight. livia—the first formal declaration of war that has 
, pore anywhere in the world since the juridical re- 
peen oe of peace after the Great War of 1914-18. This is 
pa ble step; but the Paraguayan Government's 
‘ve in taking it does not seem to have been wantonly 
oe ssive or provocative. The motive seems to have 
ager to bring into operation, among the States border- 
oe n Paraguay and her opponent, Bolivia, the formal 
oe of neutrality, from which Paraguay, as the 
aati and financially weaker of the two antagonists, 
ra hope to derive the greater benefit. The Bolivian- 
Paraguayan dispute is being handled energetically by the 
Couneil of the League of Nations; and it now seems pos- 
sble that the disputants may be induced to agree upon a 
ference of their dispute to arbitration. As for the 
Peruvian-Colombian dispute, a settlement seems on the 
verge of being achieved through direct negotiations be- 
pween the two parties themselves. These negotiations, 
ghich have been conducted with great energy at Lima, 
have apparently been made possible by the disappearance 
from the scene of the late President of the Peruvian Re- 
public, Colonel Sanchez Cerro; and while it would be 
wrong in any way to condone the crime of the assassin 
who has removed him, we cannot be altogether blind to 
eertain advantages arising from the fact that Colonel 
Cerro has ceased to occupy his presidential chair. It was 
President Cerro who plunged Peru and Colombia into a 
jr facto state of war when he took the decision to back 
up the indefensible behaviour of a band of Peruvian 
flibusters who had seized by force the town of Leticia, 
in the Upper Amazonian jungles, when this place had 
teen voluntarily ceded by Peru to Colombia by a deliber- 
ately signed and ratified treaty in exchange for territory 
of equivalent value elsewhere. President Cerro’s mis- 
suided decision led to a river warfare which was acutely 
embarrassing to one neighbouring country, Brazil, and 
might soon have become equally embarrassing to Ecuador 
—with the possibility that half the South American Con- 
tinent might eventually have been involved in the trouble. 
The position of Brazil was particularly delicate, since the 
only practical access to the scene of operations lay through 
Brazilian territorial waters—a situation which was calcu- 
lated to make the duties of neutrality insuperably diffi- 
cult to fulfil. For all parties the latest reports will come 
asarelief. It not only promises a local stoppage of wanton 
and aimless bloodshed and destruction, but it has a dis- 
tinct psychological value in a wider field as a good omen 
which comes at a moment when the issue of future peace 
and war, for all the peoples of the world, is in the balance 
at Geneva. 








g regretta 


The South African Elections.—The General Election 
which was held in South Africa on the seventeenth of this 
month was the logical sequel to the decision of the 
Nationalist Party and the South African Party to form a 
oalition. The completeness of their joint victory at the 
polls has demonstrated conclusively the truth—long star- 
ng all the politicians in the face—that a Coalition Govern- 
ment is what the country wants. When the Assembly 
ineets this Friday the Opposition will muster only 10 or 
ll members all told out of a House of about 150. So far 
the successful Opposition candidates do not owe their 
‘etory to their personal standing with their constituents, 
they mostly owe it to their political association with 
Mr Tielman Roos ; and it is one of the characteristic ironies 
af parliamentary politics that the new South African 
Assembly should contain several Roosites without Mr Roos 
himself. In his constituency of Rustenburg Mr Roos was 


‘efeated by Mr Grobler, the Coalition Minister of Native 
Affairs—the voting being 1,922 to 2,466—and this in spite 
of the fact that Mr Roos had done more than any other 
sngle man in South Africa to achieve the miracle of bring- 
ng General Hertzog and General Smuts into the same 
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Cabinet. Mr Roos has taken his defeat well. He has 
once again proclaimed his innocence of further political 
ambitions (which was his position throughout his pre- 
coalition campaign) and he has finally renounced the idea 
of founding a new Party. Thus General Hertzog and 
General Smuts, with their respective followings, now have 
the field of South African politics almost entirely to them- 
selves. They will not be free from care. The economic 
crisis and Dr. Malan between them will see to that: for 
Dr. Malan—more fortunate than Mr Roos—has won his 
seat, and the crisis still overshadows South Africa as well 
as the rest of us. All the same, the Hertzog-Smuts Gov- 
ernment have as fair a field for action to-day as any Gov- 
ernment in the dwindling company of countries governed 
by those representative institutions. 





The Iceland Trade Agreement.—The text of the com- 
mercial agreement between Great Britain and Iceland, 
published on Tuesday, follows in petto the now familiar 
lines of our new model trade diplomacy. ‘The Govern- 
ment of Iceland agrees to stabilise its tariff on a small 
range of British manufactures—piece-goods and certain 
classes of hosiery are the most important—at, or in some 
cases slightly below, the present level. On the other 
side, the British Government agrees (a) that fresh or 
salted fish imported from Iceland shall not be subject 
to a higher duty than 10 per cent. ad valorem; (b) that 
under a system of quantitative import regulation Ice- 
land’s quota shall be no less than 354,000 ewts. of fresh 
and wet salted fish; (c) that import restriction of frozen 
mutton and lamb from Iceland (our imports in 1931 
amounted to about £45,000) is not to be more severely 
applied to Iceland than to any other foreign country. 
Finally, a protocol to the agreement provides that the 
Government of the United Kingdom have the right to 
terminate the agreement on three months’ notice if in any 
one year the British coal import is less than 77 per cent. 
of the total Icelandic import of coal. This proportion 
appears to be that which was attained by British coal 
in 1930, when, according to the Icelandic returns, we 
supplied 101,000 tons out of 131,000 tons imported 
within the Customs area. In 1931 our exports fell by 
nearly 40 per cent., as a result partly of diminished 
consumption of coal in Iceland and partly of foreign 
competition. Thus, by the present agreement we regain 
a little lost ground. 


London Transport Board.—The London Passenger 
Transport Board has been appointed as follows: Lord 
Ashfield (chairman), Mr Frank Pick, Sir John Gilbert, 
Sir Edward Holland, Sir Henry Maybury, Mr John Cliff, 
and Mr Ashley Cooper. It will be remembered that Mr 
Herbert Morrison provided in the original Bill that the 
Board should not consist of technical experts or repre- 
sentatives of interests but of ‘‘ persons who have had 
wide experience, and have shown capacity in transport, 
industrial, commercial, or financial matters or in the 
conduct of public affairs.’’ The present Government, in 
entrusting the appointment of the Board to a body of 
trustees, retained these words in the Bill, but added that 
there should be two members of the Board with experi- 
ence of local government in the London transport area. 
It would appear that the trustees have gone even further, 
at least on paper, than the terms of the amended Bill in 
the direction of the representative principle rejected by 
Mr Morrison. Lord Ashfield and Mr Pick (the only full- 
time members of the Board, with salaries of £12,500 and 
£10,000 respectively) may be regarded as representatives 
of the combine—though nobody imagines in any case that 
the Board could have functioned without them. Sir 
John Gilbert, of the L.C.C., and Sir Edward Holland, of 
the Surrey County Council, are the local government 
representatives ; while Sir Henry Maybury, chairman of 
the London Traffic Advisory Committee, appears as 4 
technical expert. Mr Cooper, 4 director of the Bank of 
England, and Mr Cliff, secretary of the Transport and 
General Workers’ Union, represent finance and labour 
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respectively—though Mr Cliff, it is true, has also been a | numbers of taxpayers or the 
imember of the London Traffic Advisory Committee. 
During the controversy around Mr Morrison’s Bill Mr 
Cliff was one of the protagonists of the idea of trade- 
union representation, which Mr Morrison refused to 
accept; and poetic justice may therefore perhaps be seen 
In fact, however, the pre- 
ponderant position of Lord Ashfield and Mr Pick would 
seem to mean that the Board is not very different from 
what Mr Morrison intended—just as the combine would 


in Mr Cliff’s appointment. 


appear to have partially absorbed its rivals. 


The Police Bill.—The second reading of the Metro- 
politan Police Bill was carried in the House of Commons 
last Tuesday night by 321 votes to 60, after a debate in 
which the Labour Opposition spoiled what was an argu- 
able case against certain features of this measure by its 
‘* militari- 
To imply, as Mr. 
Lansbury did, that the Government have in mind the 
creation of a sort of Fascist militia as a possible weapon 
in the class war is frankly absurd. Though we do not 
wholly share Sir John Gilmour’s confidence that the pro- 
posed short-service recruits may not find themselves con- 
fronted with a grave problem of unemployment at the end 
of 10 years, the provisions in the Bill for better train- 
ing facilities as a channel towards appointment to higher 
posts are in every way sound. The only doubt in our 
mind—and it is a doubt that the debate has strengthened 
rather than diminished—is whether more will not be lost 
than gained by the inauguration of a system of ‘‘ direct 
recruitment "’ to the higher ranks. Admittedly the Police 
Force requires at the top the best brains obtainable, and 
the prospect of having to serve many weary years in the 
ranks before attaining promotion through seniority may 
well deter many able men from adopting police work as a 
profession. But given a system of rapid promotion by 
merit, and access to the proposed Police College for all 
recommended candidates for promotion, the case for 


unfortunate over-emphasis of the alleged 
sation ’’ of the Force by the Bill. 


‘“ direct recruitment ”’ is surely much less compelling. 





Co-operatives and Income Tax.—The debate in the 


House last Monday was remarkable chiefly for the 


vehemence of the attack upon the Prime Minister for 


his alleged breach of his own undertaking that co-opera- 
tive societies should not lose their special treatment by 
the law with respect to income tax; and also for the 
powerful support which the Opposition received from all 
quarters of the House, including many Conservatives, in 
the attack upon the Chancellor’s proposals. In the 
event, 109 members voted against the Government’s 
328, 40 of the former being Liberals, 13 Conservatives, 
1 National Labour and 1 Independent. This is a measure 
of the opposition felt on all sides in the country at large, 
except where the small trading interests are paramount. 
We have already characterised the Government’s action 
in this matter as ill-considered and inexpedient; and, as 
Monday’s debate can be taken as evidence of the feelings 
which will be aroused at the next General Election, the 
attitude of the dissentient Conservatives can be well 
understood. The Government, we suggest, will find its 
victory of the Pyrrhic variety—for these societies, includ- 
ing mutual insurance societies, will be scarcely able to 
resist the new temptations either to distribute in future 
all amounts hitherto reserved as ‘‘ undistributed profits ”’ 
or to minimise the figures of ‘‘ profit ’’ themselves by 
reduced prices or premiums. In the last analysis, there- 
fore, the petty yield to the Exchequer is hardly likely to 
counterbalance the veritable political hornet’s nest which 
the Government has seen fit to stir up. 





Sources of Income Tax.—In reply to a question in the 
House on Tuesday, the Financial Secretary to the 
Treasury gave an interesting estimate of the total amount 
of income tax paid by individuals in different categories of 
income. He explained that the statistics collected regard- 
ing income tax do not classify precisely either the 
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An Appeal for Learning. —On Wednesday on . 
by the newly-formed British Academie? fone 
Council was published on behalf of eminent scholars _ 
of science, and University teachers of all grades and in al 
faculties who have been “ obliged to relinquish their a 
in the Universities of Germany.” The new British re an- 
isation has as its objective the bringing of these ome 
men and women of learning into touch with the Various 
institutions, not only here but also in all quarters of the 


world, where their especial contributions to the cause of 


science and teaching may, in future, be best apprec; 
utilised and endowed. But this work entails ents 
substantial 'fund, quite apart from the generous donation 
of offices and secretarial services proffered by the Royal 
Society, Sir William Beveridge, and Professor (. ‘8. 
Gibson, F.R.S, It is pointed out in the appeal, which is 
subscribed by forty British names of world-wide reputa- 
tion and eminence, that it is not a question of assisting 
persons of Jewish origin alone; nor is the issue confined to 
the persecutions in Germany, for, the appeal continues, 
“* we should like to regard any funds entrusted to us as 
available for University teachers and investigators of 
whatever country who, on grounds of religion, political 
opinion or race are unable to carry on their work in their 
own country.’’ An executive committee is being formed, 
and the names of trustees of the fund will shortly be 
announced. Meanwhile, we earnestly commend to our 
readers the distinctive merit of this appeal for “ the relief 
of suffering and the defence of learning and science,’ for 
which not only the two pages of distinguished and 
honoured names of the sufferers published with the 
appeal, but also the names of the British sponsors, ar 
notable guarantees. It would indeed be difficult to imagine 
more fitting testimony to the community of learning, 
and it is to be hoped that appreciation of the new British 
Council’s aims will be forthcoming in tangible form. 
Donations may be sent to either of the Hon. Secretanes, 
Sir William Beveridge or Professor C. 8. Gibson, F.B.S., 
at the Royal Society, Burlington House, W.1. 





The Pilgrim Trust.—The Pilgrim Trust have published 
a beautifully printed and illustrated Annual 
1932 which gives particulars of the present a 
position of the Trust and of the grants made during ba 
vear. When the Trust was founded in a, . a 
intended that grants should at first be made out 0 - "4 
as well as income in order to tide over the on : 
caused by the “‘ present time of difficulty. ae 
continuance and deepening of the depression, ho ae 
and the consequent depreciation of the securities ta ee 
the Trust’s funds were invested, it became - - a 
encroachments could only be made on capita The Trus 
of a very heavy reduction of future norms, the Emits 
accordingly decided to restrict its grant within 


of income. Owing to the fortunate accident, bois 0 
the depreciation of sterling geome. Oe latter 


alf of 1932. 
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to the National Council of Social Service, £650 to 
re eople’s Service Club at Lincoln, £700 to a club 
“ned by the Clydebank Mutual Service Association, 
) to ihe Trades Union Congress Sports Association, 
many similar grants, especially to districts in South 
.= Nearly £6,000 was given to various boys’ and 
« associations, clubs and camps. In the work of 
‘eervatioD of ancient monuments the principal activities 
the trust during the year were the making of a grant 
+ £9.00 towards the cost of the equipment of the West- 
inster Abbey Muniment Room and Library, and of a 
wutingent grant of £1,000 towards the diversion of a 
,j from the site of the Roman amphitheatre at Chester; 
.j the buying of the North Papers for the Bodleian 
rary, Oxford. 







































Mr Bevin’s Plan for Unemployment.—Mr Ernest Bevin 
has published a pamphlet in which he argues that 
9 00,000 of the unemployed could be absorbed into in- 
dustry by a policy of pensions for all, the raising of the 
echool-leaving age and shorter working hours. It is per- 
haps a pity that Mr Bevin bases his proposals on the 
theory that the greater part of existing unemployment is 
“technological ’’ in origin. Like Mr Chamberlain, he 
wems to think that the demand for labour cannot be 
expected to expand, and that the problem is to distribute 
the existing supply more evenly over the existing demand. 
Fren, however, if we do not accept the view that technical 
progress has made a general reduction in the total of work 
done by human labour inevitable, it has certainly to some 
extent made it possible; and Mr Bevin’s policy is of 
interest from this point of view. He proposes pensions 
st 65 conditional on retirement, optional pensions at 60, 
invalidity pensions, the raising of the school-leaving age 
to 16, and the enforcement of a 48-hour week (and if 
posible a 40-hour week). The whole cost of the pension 
«heme could be borne, Mr Bevin estimates, by a weekly 
contribution of 1s. 6d. a head of the whole employed popu- 
lstion, including recipients of salaries up to £1,000 a year, 
to be equally borne by the employee, the employer and the 
State. In an appendix on the statistics of the proposals 
Mr Colin Clark estimates that, taken together, they would 
reduce the unemployment total by 1,310,000 if a 48-hour 
week was enforced and over 2,000,000 with a 40-hour 
week. Assuming a 48-hour week, and allowing for reduced 
expenditure on unemployment relief, Mr Clark believes 
that the cost of the raising of the school-leaving age and 
ai the State contribution to the pension scheme could be 
done with only a very small increase in Budgetary expen- 
diture, if the cost of the pension scheme were divided 
equally between the employees, the employers and the 
State. Mr Clark’s figures are to some extent speculative ; 
but even if we accept them, it is clear that the whole 
scheme would involve an enormous increase in labour 
wsts. The employer would have to bear the cost, not 
only of the new pension contributions, but of reduced 
working hours unaccompanied by any reduction in wages— 
which both Mr Bevin and Mr Clark rule out as unthink- 
ale. An increase of labour costs on this scale would 
curely increase unemployment almost as fast as Mr Bevin 
ropes to reduce it. The proposal to raise the school- 
“aving age has a great deal to be said for it from many 
a = view. But it is difficult to believe that the 
which oyment problem will ever be solved by policies 
thei aim at stabilising production and employment at 

~" present low level instead of increasing them to the 

capacity of existing capital and labour. 





we Authorities and Unemployment.—Interesting 
eutheribie rown on the present financial position of local 
hescei “Ss in a statement prepared for the National 
“ciation of Local Government Officers by Mr T. S. 
Unie gai Losturer in Public Administration at the 
. rd of Liverpool. Mr Simey complains with some 
ha own t the local administrator is not suffered to go 

th way; “he is subject to continual interference 
men, ? Politicians im control of the Central Govern- 

- In 1929 the local authorities were urged, if not 
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bribed, to embark on work schemes, with the result that 
employment in the public works contracting industry 
rose in three years from 163,000 to 290,000, and in 
the building industry from 817,000 to 857,000. Then 
the economy knife descended, and the percentages 
of unemployment in the public works, contracting 
and building industry in March this year were 43.7 
and 26.8 respectively. 
these industries and in national and local govern- 
ment services, is given by Mr Simey as 432,000. It is 
particularly regrettable, as he points out, that these ex- 
cessive unemployment figures should exist in just those 
industries which are most under the contro! of the Govern- 
ment. The Building Industries National Council 
estimated that in February the value of work held up 
exceeded £35,000,000. 
shows, the problem is no longer merely one of removing 
a ban on expenditure that would otherwise be undertaken. 
The Government’s policy of driving the unemployed on to 
the Poor Law has enormously increased the burden 
on the local authorities. Mr Simey gives the example of 
Bootle, where the municipal estimates for 1938-34 provide 
for an allocation to publie assistance amounting to more 
than half the total revenue from the rates. It is clear 
that, if the local authorities are to be able to give the 
unemployed not only relief but the useful work which is 
in many cases waiting to be done, the Government will 
have to discover some much more far-reaching scheme for 
relieving the poor relief burden than the plan, recently 
announced, for re-allocating grants 
** distressed ’’ and the “‘ more fortunate ’ areas. 


The total of unemployed in 


Unfortunately, as Mr Simey 


between the 





British Railway Economies.—During recent proceed- 


ings of the Railway Rates Tribunal in connection with its 
annual review of railway charges interesting particulars 


were furnished by Sir Ralph Wedgwood of the economies 
hitherto achieved by the introduction of labour-saving 
equipment. The tribunal will announce its decision later, 
but the inquiry followed on the lines foreshadowed in the 
Economist of April 22nd, and there is no reason to doubt 
that it will come to the conclusion that no modification of 
the present charges would result in any material improve- 
ment in the railway position. Sir Ralph said that, so far 
as his own company was concerned, the introduction of 
mechanical coaling appliances had reduced the cost of 
handling fuel from .24d. per engine mile in 1924 to .14d. 
in 1932. Within the last three years over £800,000 had 
been spent in the remodelling of locomotive depots, but 
the expenditure had already produced a saving of £84,000; 
moreover, last year expenditure to the extent of £42,000 
was sanctioned on mechanical accounting equipment, and 
the resultant saving was estimated at £15,000 a year. 
Similarly with regard to a telephonic control system where 
an expenditure of £93,000 within recent years had realised 
a saving of £37,000 per annum. Considerable economies 
had also been made by the amalgamation of signal boxes 
and the introduction of power signalling equipment, 285 
such schemes having been carried out at a cost of 
£472,000, with an annual saving of £97,500, or approxi- 
mately 20 per cent. on the expenditure. During 1932, 38 
more schemes were completed involving a cost of £60,000 
and effecting a saving of £11,000 per annum. A further 
£87,000 had been expended on mechanical carriage wash- 
ing plants, and in that instance there had been a saving 
of £18,000. Another source of economy was the concen- 
tration of two or more stations under one stationmaster, 
and by so doing a saving of £15,000 was effected in 1932, 
the total amount realised since 1923 being £145,000. 
These particulars clearly indicate that railway companies 
are exploring every channel in an endeavour to reduce 
expenditure. 





The Cotton Trade.—Our Manchester correspondent 
writes :—After experiencing very dull conditions for the 
first four months of this year there have been more points 
of interest in the Lancashire cotton industry during the 
past month. A stimulating influence has been the rise in 
raw cotton prices of about 1d. per lb. from 5d. to 6d. in 
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the American staple, and from 7d. to 8d. in Sakel Egyp- 


tian qualities. 
due to the United States going off gold and the subse- 


quent advance in New York. The hardening tendency has 
stimulated Liverpool business in actual cotton, spinners 


having bought more freely than for a long time. In the 
Lancashire trade itself spinners of yarn have booked 
decidedly more orders during the past month, but there 


has not been a corresponding increase of activity in piece 
When prices began to advance, home users of 


goods. 
yarn were undoubtedly in a *‘ short ’’ position. A cover- 


ing movement began at once, and since then some buyers 
Spinners have also derived benefit 


have gone “* long.’’ 
from the freer buying of fine yarns for Germany and 
Switzerland, the bulk of this business going to Bolton 
firms engaged on Egyptian cotton. The most disappoint- 
ing feature has been the absence of cloth business for 
India. Dealers on the other side have refused to pay the 
advances required, and most offers are a long way behind 
Manchester quotations. Trade in India is being adversely 
affected by heavy stocks of Japanese and home-made 
goods, and clearances are poor owing to the unsatisfactory 
purchasing power of the natives. Latest advices from 
China are more encouraging than a little time ago, but fresh 
business is slow in developing, although rather more con- 
tracts have recently been arranged in dyed goods. Home 
trade buyers have operated very irregularly, and varied 
reports have been received as to clearances throughout the 
country. Lancashire continues to be alarmed at the 
increasing competition, especially in Eastern and Far 
Eastern markets, chiefly from Japan. The recently 
formed Cotton Trade League is continuing its agitation 
for the protection of British goods in Crown Colonies and 
Dominions, but is securing little sympathy from) the 
Government. The recently published reports of the Fine 
Cotton Spinners’ Association and the British Cotton and 
Wool Dyers’ Association indicate that some improvement 
has occurred during the last twelve months, but the in- 
dustry as a whole is, as ever, very far from any reorganisa- 
tion in production and distribution. 


British Industrial Production.—The physical volume 
of production in the United Kingdom in the first quarter 
of 1933, as estimated by the Board of Trade, was 1.1 per 
cent. smaller than in either the fourth or the first quarter 
of 1932. The following table shows the comparative 
figures for the various industrial groups :— 


InpEx oF Propuction (1924 = 100). 








Mar. Dec. Mar. 
Group. Year Year Quarter, Quarter, Quarter, 

1931. 1932. 1932. 1932. 1933. 

1. Mines and quarries 81-6 77-5 83-0 80-8 83-0 
2. Iron and steel and 
manufactures 

INT, «i sntinkdnnend 65-9 66-2 70-4 66-2 72-0 

3. Non-ferrous metals 100-1 96-3 97-8 99-8 81-8 
4. Engineering and 

shipbuilding ...... 94-9 88-6 90-7 88-2 89-1 

5. Textiles................ 77-0 85-1 9l1-1 86-2 87-6 
6. Chemical and allied 

I  ctiehensunny 95-2 98-1 101-3 95:7 96-8 
7. Leather and boots 

and shoes ......... 99-3 96-4 99-6 96-1 103-4 
8. Food, drink and 

to i etisevsbenee 103-7 97-6 94-1 96-5 89-2 

9. Gas and electricity 142-4 146-1 (a) (a (a) 

Total of manufactur- 

ing industries (2-9)* 96-7 97-1 98-1 98-7 96-8 
Total of all groups 

LRG? © chewdpeoeetene 93-7 93-2 95-0 95-0 94-0 


* Including also various industries not specified above. 
(a) Complete information regarding gas production in 1932 is 
not yet available; a provisional estimate of the quantity made has 
been used for the calculation of the group index for the year 1932, 
but no information is available as to the quantities made in each 
quarter. The available data for electricity have been included in 
the general index. 
A comparison of the first quarter of 1933 with the corre- 
sponding period a year ago reveals advances of 24 per 
cent. and of 4 per cent., respectively, in the group indices 
for ‘‘ iron and steel and manufactures thereof,”’ and 
leather, boots and shoes. All the other group indices, 


with the exception of the figure for mines and quarries, 


This upward movement has been largely 
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with the exception of non-ferrous wae Indices, 
drink and tobacco, » and 


c recorded an expansion in oni” 
The improvement was most marked o ae. a 
mining, and boot and shoe industries. But {or : aa 
18 per cent. in the figure for non-ferrous meta] iat 
complete index would probably W'S, the 


have show "ily me 
of a fall of 1.1 per cent. OWN a rise instead 





Better Copper Outlook.—A correspondent writes: 

In the early part of last week the copper medi 

; a 
suffered its first setback of any magnitude since the 
present improvement in values began, and althoys 
the quotation for electrolytic gave way only slighty 
standard was sold down to £34 per ton. The a 
action, however, was short-lived, and President Roos. 
velt‘s disarmament speech was sufficient to bring abouts 
sharp recovery on the Metal Exchange. Undoubtediy 
there has been a change for the better in sentiment, an 
the future of copper is now viewed with more optimism 
than was the case only a few weeks ago. So far cop 
sumers have been satisfied merely to cover sales, and have 
not ventured to accumulate stocks, nor are they getting 
back to the usual trade custom of buying forward and 
maintaining a ‘‘ plus’’ position, but merchants and 
dealers are showing considerable keenness to increase their 
holdings. Moreover, the public has come back into 
copper, the turnover on the standard market now being 
some 10,000 tons weekly. The restriction scheme in 
the States has apparently been abandoned, but producers, 
realising the importance of rectifying the statistical posi- 
tion, are endeavouring to form a pool to finance excess 
stocks and prevent distress sales. At 7 cents it must be 
presumed that encouragement will be given to production, 
but bearing in mind the slump in values during the past 
two years, mining interests will hesitate to expand in 
excess of consumption, which fortunately shows some 
sign of improving. The outlook is still uncertain owing 
to political factors, but it would appear that copper has 
turned the corner of the long depression. 
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INSURANCE NOTES. 


Commercial Union Assurance.—A statement accompany” 
ing the 1932 report gives the results of the quinquennia 
valuation of the Life department, and these are shown 
below, together with the corresponding figures of the pre- 
ceding quinquennium :— 











1923-1927. a 
£ 
i i 820 2,235,762 
Surplus earned during the period .......-- 1,811, ae a3l 
Brought forward ........sssssseesseeeseeseres 83,519 240 ” 
1,895,339 2,476,695 
Allocations : 5 
To Bonuses to policyholders .....--.+++- are LT 
»» Shareholders ..........seseseererereee y 016 
,» Strengthening of actuarial reserves 250,000 +y" 58 
» Written off eens ciatianiowes 966,951 421491 
” Carry -forw cccccccvccccocccccosceoces® 3 , “al 
1,895,339 2,476.6 
* r ** con- 
As bonuses are declared on what is known as the 


try, 
tribution method,” they vary with the plan, age oe 
and the time a policy has been in force, = re 
comparison with other offices 1s possible. On aie 
bonus are, however, handsome, particu . . receding 
ment assurances, and with the exoopticl oo ee 
quinquennium, when non-recurring pro 8 arte. The 
on a higher scale than at any previous ¥ 
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rife business showed a small reduction in 1982, from 

Ow — to £3,986,000, but consideration for annuities 

on from £227,000 to £684,000. The expense ratio 
perease 4 from 12.8 per cent. to 13.0 per cent., while the 

poresse of interest fell by 1s. to £4 6s. 9d. per cent. In 
pra r branches the total premiums received by the 
he ot rial Union and its subsidiaries, fell from 

— 000 to £18,767,000, a reduction being shown in 

- branch. The results of the last two years are shown 


D elow. 


quently formed a somewhat higher percentage of the 
premiums received. In the Marine department, the 
claims were 85.5 per cent. of the premiums, against 80.3 
per cent., but the 1932 ratio is probably subject to con- 
siderable modification on account of a special item of 
£275,000 entitled ‘‘ Reserve for unexpired risks on busi- 
ness accepted,’’ which is shown as an addition to the 
funds at the beginning of the year; some portion of this 
sum should, doubtless, be set against the claims of 1982. 
Due to this same special factor, the fund at the end of 

















1931. 1932. the year was £902,000, compared with £669,000 at the 
Amount Percentage Amount Percentage | end of 1931, and is equal to almost 150 per cent. of the 
“ “ of am... . of premiums received in 1982. The results of the last two 
—— See Sees. = Premiems. | veers ‘are shown below:~—- 
Se aanaiaenill 36,840 0-6 —55,089 —0-9 1931. 1932. 
Fire rea aaphanasiohen —112,202 —I1-4 191,878 2:7 Percentage Percentage 
a 200, 27:3 150,000 25:5 Amount of Amount of 
_ . of Profit. Premiums. of Profit. Premiums. 
Commercial Union..... 28,088 28,088 ; £ £ 
Union Life er 5,000 5,000 SE eieicetinahiancitnetnternte us 213,214 8-7 166,506 7:0 
Hand-in-Hand Fund 150,000 50.000 Personal accident, em- 
British General ieakdee ae 2,491 ployers’ liability, bur- 
caking eel one ccuinih late 4,800 glary and general ........ 53,950 3:7 90,983 6-2 
um anugin SI tiktinenidencaininncuiad 50,000 8-8 70,000 11-5 
307,726 377,168 ais 
Ius items debited to 317,164 327,489 
rofit and loss account 241,415 160,572 Lesa items debited to profit 
and loss account ......... 82,602 175,581 
16,596 _—— — 
Total net tradingsurplus 66,311 216, : 
Assets of the Life branch appear in the balance sheet at | Net treding surplus ......... 234,562 Saas 


£20,700,000; market values of the securities are stated 
to exeeed book values by a large amount. The dividend is 
ggain 41 per cent., and absorbs £1,110,000 contrasted 
with available interest earnings, less debenture interest, 
of £884,000. 


The dividend was again 53} per cent., and its cost was 
£244,000, which is more than met by the interest earnings 
of £260,085. 


Yorkshire Insurance.—A fall of less than 6 per cent. 
took place in 1932 in the total premium income, excluding 
life premiums, of this and associated companies to 
£2,676,000. ‘Though the total underwriting profit was 
reduced, in no branch was a loss recorded. The results 
of the last two years are shown below :— 


North British and Mercantile Insurance.—As might be 
expected of a company having world-wide ramifications, 
the fire and miscellaneous premium income of the North 
British and Mercantile, including its associated com- 
panies, the Railway Passengers, Fine Art and General, 























: 1931. 1932. 
and the Ocean Marine, was smaller in 1932 than in 1931. Amount Percentage Amount Percentage 
The actual figures were £4,965,000, against £5,413,000 of of of of 
in 1931, Underwriting profits were remarkably well main- re Premiums. Prete, Premiums. 
tained in the circumstances, and at £451,000 were only eae i) he 71,733 7.5 27,038 2-7 
£13,000 less than in the previous year, though about | accident and general. 58,228 4-5 30.123 2:5 
£200,000 below the level of the years preceding the crisis. | Marine .................. 8,315 1-7 30,615 6-9 
sults 79 Years are given below :— | Life ...............0.c0ee0e , . 
Detailed results of the past two years are g remorse ae aa 
1931. 1932. 
Percentage Percentage 158,886 102,384 
Amount of Amount of Leas items debited to 
of Profit. Premiums. of Profit. Premiums. profit and loss ac- 
zo £ vo CURD sind ccirnrsencises 123,898 82,715 
i sinndnasiinieuiisiuatenibinmatiin 216,368 6:8 214,358 6-5 
Railway Passengers ...... 124,217 10-7 153,829 13-9 Total net trading surplus 34,988 19,669 
ea or omg ee a i on os In the life branch new business increased from £1,711,000 
aT saute : ieuiiee to £1,828,000 and annuity considerations from £46,000 
464,825 451,296 to £277,000. Due to these increases the expense ratio 
less items debited to increased from 13.2 per cent. to 14.4 per cent. The net 
ga aoe Tae coon Sinaee i rate of interest earned by life funds fell from £4 12s. per 
Seperery  enr: — cent. to £4 6s. 6d. per cent. It is stated that on the 
Total net trading surplus — 284,828 173,521 basis of market prices of the assets which now appear in 


the balance sheet at £13,713,000, and rates of exchange 
ruling on December 31st, 1932, assets exceed liabilities. 
There is a general reserve of £1,033,000, an investment 
and contingency reserve of £225,000 and a profit and loss 
balance of £147,000. 


New business in the life department increased from 
$3,817,000 to £3,998,000. Consideration received for 
alnuities reached the record figure of £1,512,000, con- 
trasted with £336,000 in 1931. Total assets, apart from 
those of associated companies, amounted to £46,500,000, 
and the whole of the depreciation at the end of 1931 was 
more than recovered. After payment of the 1932 dividend 
the consolidated profit and loss account amounts to 
5,524,000, and investment and contingency reserves 
‘count for a further £1,355,000; in addition, the market 
Values of the assets appear to exceed the book value by a 
“ge amount. Dividend is at the same rate as in the 
Previous two years, namely, 92 per cent., and costs 
£479,000, compared with available interest earnings, after 
deducting cost of the preference dividend, of £492,000. 








Overseas Correspondence. 


LEAGUE OF NATIONS. 
Disarmament Conference. 


(FROM OUR CORRESPONDENT.) 
GENEVA, May 23. 
Presipent Rooseveit’s declaration, Herr Hitler's 
prudent act of statesmanship, and Mr Norman Davis's 


notable statement of America’s new security policy have 
completely changed what was an almost desperate situa- 





Sun Insurance Office.—Premium income of this office, 
Yhich has the distinction of being the oldest Fire office 
nthe world, was £4,421 ,000 last year, against £4,496,000 
"1931. In both the Fire and Accident departments the 

* Were practically the same as in 1931, and conse- 
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tion into one which gives the first real hope of achieve- 


ment. These three events may prove decisive in the very 
wide sense of directing international relations along the 
only road of escape from disaster; and though nobody 
here, after the experiences of the past fifteen months, is 
likely to be unduly optimistic or to ignore the obstacles 
still ahead, there is now some expectation that at long 
last the realities will be definitely faced. 


Naturally there is much difference of opinion about the 
degree of confidence to be placed in Herr Hitler’s chal- 
lenge to the Conference—for challenge it was—to work 
along definite disarmament lines that would be a contribu- 
tion to political appeasement. But the more level-headed 
observers are disposed to take the view that confidence 
in the German Chaneellor’s statements is enhanced by 
the fact that, despite his earlier militaristic sentiments, 
he has taken his present stand after cold deliberation on 
the situation and its ultimate possibilities. It is better 
that Herr Hitler should recognise the futility of war to 
adjust grievances than that any less ruthless German 
Chancellor should do so. 


It is early to write with certainty of what the modified 
German attitude will actually be, and there will be diffi- 
culties to be overcome as, for example, the distinction to 
be made but still unresolved between defensive and 
aggressive weapons. But Germany has already with- 
drawn her amendments which were designed to defeat 
the proposal of standardising European armies, and no 
honest observer can deny that it is a fair offer to give up 
any claim for the possession of aggressive weapons if 
the rest of the Powers will fix specified stages within 
which the aggressive arms that they possess will be 
destroyed. Mr Norman Davis has accepted that, so far 
as America is concerned, and we have yet to hear the 
response of the other Great Powers, including that of our 
own Government. The German offer on material, the 
German readiness to consider army standardisation, and 
to agree to a real system of control are essential factors 
which no other Power can with impunity ignore. It is 
the offer on material which various States find embarrass- 
ing, and which leads back once more to the eternal 
question of security, and, to a perhaps smaller degree, to 
the problem of effectives. 


It is here that Mr Norman Davis’s contribution, if not 
decisive, is of the utmost political importance. America’s 
offer to join in consultation and, if she concurs in the 
findings of the League, not to obstruct any collective 
action against an aggressor, is a great step forward. It 
is a profound disservice to underrate or deride it. The 
French have been quick to point out that America 
keeps herself free to decide, but this amounts to very 
little. In the first place, the criterion suggested by 
America for an act of aggression is for one State to send 
its troops over the frontier into another. This is a simple 
matter to verify, and experience has shown that it is not 
difficult to discover an aggressor State. It is furthermore 
unlikely that the Powers in the League would all be satis- 
fied about an act of aggression and that America, in such 
circumstances, would alone disagree. It is therefore an 
unmistakably important contribution, negative in form, 
but positive in all likely effects, to the collective defence 
of the peace of the world; for a refusal to interfere with 
League action would necessarily have the effect of action 
against the aggressor, if it led to nothing more. 


The problem that remains is the readiness of the States 
of the world, including America, to declare a State an 
aggressor; for the experience of the last year or two has 
not been encouraging. America’s attitude may now pro- 
vide a stimulus in that direction, though it must be said 
that prompt and decisive action in stopping ezisting hos- 
tilities in the Far East and in South America would have 
been worth tons of theory. It is there where lies some 
justification of French anxiety. But it will be short- 
sighted policy for the French to push their claims too far. 
Their present line seems to be that the American offer is 
acceptable if coupled with a European pact of mutual 
assistance. The chances are against such a pact, and 
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UNITED STATEs. 
Rising Prices — Farm Bill — Bank Statements, 
(FROM OUR CORRESPONDENT. ) 


New York, May 1g 
A wavVE of speculative buying was given its initial imp, 
by the depreciation of the dollar in terms of vit a 
other currencies; but although the pound after 1 y al 
from $3.50 to about $3.90 between April Ith 
April 20th, has for the past three weeks merely flu _ 
. ; ¥ uctuated 

between $3.90 and $4.00, commodity prices have 
tinued steadily upward. The decline of the dollar he 
change is only about 15 per cent., and has at no to 
exceeded 20 per cent., but Moody’s index of primary an 
modities has risen by nearly 80 per cent. since mid-April 
and on May 138th, standing at 115.8, was about 45 bet 
cent. above the figure of 78.7 recorded in early February 
Other indices, containing larger proportions of finished 
or semi-finished goods have, of course, risen less, 

Retail merchants have been prompt to follow the move. 
ments of primary markets. Dun and Bradstreet’s report 
for the week states that ‘‘ mark-ups of as much as 25 per 
cent. now are in evidence in retail prices of some of the 
more standard offerings . . . Dry goods, silverware, 
groceries, house furnishings, furniture and floor coverings 
are carrying price tags fully 10 per cent. above the retail 
price of a month ago.’ It appears that active buving has 
come from jobbers and wholesalers who are replenishing 
or accumulating stocks in anticipation of further advances 
in price. It is hardly too much to say that the rise in price 
has been more the cause than the result of demand. 
While this buying was, as was mentioned above, regarded 
at first as essentially ‘‘ speculative,’’ the broadening of 
demand has given industrialists and merchants a degree 
of confidence which makes one hesitate to emphasise, or 
at least to over-emphasise the speculative feature at 
present. 


It may be difficult for European readers of the 
Economist to understand the mental processes of the aver- 
age American confronted by a programme frankly de- 
scribed as inflation and devaluation. Except by the com- 
paratively few business men whose export or import trans: 
actions necessitate operations in exchange, and certail 
elements in the financing communities along the Atlante 
seaboard, fluctuations in the foreign exchanges are 
ignored. The same distrust which in Europe would have 
caused a hoarding of gold months ago, in this rane 
only provoked domestic demand for the metal in the fins 
phase; and when an American shopkeeper acts in expec: 
tation of ‘‘ inflation,’’ he does not turn to 4 foreign cur- 
rency, but increases his inventory or purchases — 
shares. Indeed, he does not visualise inflation "’ as 
depreciation of the dollar but as a rise in other forms 0 
value. 


The various indices of business activit y wor” 
climb. The brightest spot is the motor betiestry. . . , 
rent production well above a year ago for Apri ate, 
May expected to better the April figure, _— 2 aa 
ally some decline is usual. This is reflecte Fis aad 
output, now about 35 per cent. of capacity ch ape 
loadings and electric power output, both of hat this rise 
or near the level of a year ago. It is obvious t a but on 
in activity must have required larger employ a ‘samme is 
this, current data are lacking except for casu®’ a 
the Press, which also mention scattered wage smmodit¥ 
Under the combined influence of tay een market 
prices and accelerated business activity, the s the figure 
trading running to 
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billions of deposits. It does not appear that these re- 
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‘on exch rates relatively quiet and 
With tan imate upon business news, there 
th atte rather less talk of ‘‘inflation "* this week. At 
; been ¢ wind, the bond market has developed con- 
‘s shift 7 rength, and several fair-sized new issues of 
pace municipal securities were sold—issues which 
wo previously offered and had found no takers. 
# n sepert that a good demand for ergrens cor- 
a ee is coming from the interior banks, whose 
rate 1 joan position has presumably been improved by 
— the share market, which has nearly doubled the 
— industrial shares from the level at which it 


vod just prior to the bank holiday. 


The Farm-Inflation Bill was signed on May 12th; conse- 
atly there has been no time for its provisions to appear 
‘ie Reserve Statements, even assuming it is to be 
romptly put into effect. Nevertheless, the steady return 
f ourrency, withdrawn prior to the banking holiday, has 
1need borrowings from the Reserve Banks to a negli- 
slo figure, and is building up member bank reserve 
lances. The record of the past month shows that mem- 
vr bank credit, in New York at least, has been expanding 
wher rapidly. For the New York banks alone, loans and 
vestments have risen $350 millions in the past month, 
+ hich increased loans on securities have accounted for 
byt $200 millions. It is reported that about 14,000 out 
:« total of 18,000 banks are now open on a “‘ normal 


cis.” containing about $40 billions of the total $43 


dircretionary method of financing the rapidly mounting 
Government deficits without dependence upon the market. 
In the first two months of the new administration, the 
public debt has risen by over $500 millions, and the appli- 
cation of legislation passed and pending will require large 


sums in the near future. 
ate al 





FRANCE. 


Treasury Difficulties — Falling Foreign Trade — Tourist 
Traffic. 


(FROM OUR CORRESPONDENT.) 
Paris, May 24. 


THE situation of the Treasury continues to be one of the 
points on which political and business circles are focussing 
special attention, in view of the unsettled state of the 
Rentes market for several months past, and of the steadily 
rising rate of interest demanded by investors. The 
Finance Minister (M. Georges Bonnet) in a declaration 
made in the Senate a few days ago, in reply to the rather 
pessimistic statements of M. Regnier, the Senate Budget 
Rapporteur, confirmed the assertion that before the end 
of the year the Treasury will have to meet between 7,000 
and 8,000 million franes of charges from its own resources, 
but this effort, he claimed, would be a ‘‘ comparatively 
moderate *’ one, in view of the fact that it has had to 
disburse about 9,000 million franes during the first three 
months of the year. He denied that the public debt 
has been ‘‘ increased exactly by these 9,000 million 
francs,’’ and explained, amid applause, that ‘‘ a certain 
part of the amount ”’ has been compensated by reimburs- 
able advances. Moreover, the Treasury having itself re- 
imbursed 2,000 million franes of its own debt, a similar 
amount of public debt had thus been consolidated. 


he rise in 


A818 


openings have involved much in the way of Federal aid. 
he R.F.C. has subscribed to $18 millions of preferred 
honk stock (mostly, it seems, in Detroit), and has agreed 
to purchase about $22 millions more. 


The statements of the reporting member banks have 
reappeared after an absence of two months, although only 
® cities are now included, against 101 formerly. The 
table shows items of the last previous date, and the date 
of resumed reporting :— 

In reply to the Senate Finance Committee’s report show- 


IreEMS OF THE REPORTING MEMBER BANKS. ? — 
ing that the Treasury must rely on loans, M. Bonnet re- 


($ 5 ng ee eee ferred to the fact that, out of the amount advanced by the 
arc. ° 4 ay ° 2 ay . , arts ; ‘ } 12 A > } 

Total loans and investments....... 17,823 16.288 16,318 | Lteasury to certain banks, nothing had yet been repaid by 
ies 4.234 3,698 3.715 the Banque Nationale de Credit and only an insignificant 
ati leet ...o:5.ecieescacesan 5,393 4,706 4,689 amount by the Banque de |’Alsace-Lorraine. The recent 
DA. GHEE wweccccwvoceseisesneesive 4,908 4,909 4,908 | operation between the Treasury and a London banking 
Other SCCUFItIES ....--+-+eeeereneers wae wane aie group, he insisted, was not a loan, but a banking transac- 
ROEVES o-...-0+00. ore F , , tion, which involved no risk to the Treasury and had 
Net demand deposits He eeeeenesesens 10,593 10,348 10,509 i So E 7 . 
Time deposits ..........ccsccecescsees 5,288 4,330 4,318 nothing to do with the consolidation funds. The rate of 
Borrowings from F.R.B...........+. 488 129 80 interest involved, he claimed, indicated the importance of 


the credit France enjoyed abroad. M. Bonnet declared 
that it was the intention of the Government to pursue 
energetically the work of reforming the public account 
system, with a view to rendering it possible at any moment 
to ascertain the exact financial situation of the country. 
Referring to the country’s monetary policy, M. Bonnet 
declared that the franc is now the most strongly covered 
currency, with a daily increasing gold reserve behind it. 


It will be noted that demand deposits are about as high 
son March Ist, while time deposits are almost $1,000 
uillions less. For the most part, this is probably due to 
the high proportion of time deposits in banks whose re- 
jorts are no longer included in this statement. The fol- 
lowing table shows the change in deposits, by districts :— 


Net DemanpD PLUS Time Deposits. 











($000,000. ) The Government believed that the franc must remain 
District. March 1. May 10. Net Change | Stable, in order that the World Economic Conference can 
DUO Sscccctechvibbacieustnntons 1,126 1,200 + 74 achieve success, ‘‘ for it would be impossible to regulate 
a eT 6,609 6,943 +3354 exchanges in the absence of a stable currency.”’ 
TINIIIIIID, 000) sconedenpensenes 858 857 —- i ° ” : * et 
SUUMEUTE Sctsdcctduiinisiciebedens 1,446 948 —498 By 236 votes against 17 the Senate on Friday completed 
Richmond ......s.seseeseeseseees 478 304 —174 | its debate on the Budget Bill by adopting the measure as 
ALIA oooosecsesesneenennennenees 584 265 —i9 a whole, as modified since it was sent up from the 
isis Sei eitele ttl ean titaas 1,980 1,576 — 404 . : . ee 
ON eee 460 418 — 42 Chamber. These modifications, if adopted, would give 
SII coveerapesvedeenrrees 285 287 + 2 | the following comparative results :— 
— sovescchsonnseceanese ae po - = Bill as Presented by 
San Francisco.....c.ccc0.-0000.. 1,406 1,416 + 10 Capphen. ienate. 
timated Expenditure ... 50,002,025,120 49,079,194,387 
I eiectiae teen 15,881 14,827 —1,054 Es tT Gee. 45,914.901.035  45.581.134.509 


: More than half the demand deposits and almost half 
we total deposits of the group are concentrated in New 
ork, 


ee ee ee ee ee 


4,087,124,085 5,498,059,878 


The Senate Finance Committee, it will be recalled, under 
the vigorous lead of its President, M. Caillaux, proposed 
that, in view of the impossibility of arriving at a balanced 
Budget this year, the deficit should be reduced to a sum 
equivalent to the amount of debt extinction which will 
be accomplished during the year (or 3,200 million francs). 
The Committee’s recommendations, in fact, if adopted, 


With the Farm-Inflation Bill now signed, interest cen- 
™ upon the inauguration of its permissive activities. 
be farm measures are recognised as complicated, but it is 
“pected that at least a piece-meal application will be 
Mtempted immediately. In considering the inflation 
“sasures, it should be remembered that they provide a 
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would have reduced the deficit to 3,198 million frances. | under reduction at the 


ca f h rate of around 1,000 yp; 
The Senate, as a body, however, found it impossible to | '0f many months past, 2,944 foreign labourers its Weeki 
accept certain of the Committee’s economy proposals, a _ week ending April 13, of whet 
totalling some 300 million frances, thus leaving the esti- — agriculture. m 29 


mated deficit on the year at 3,498 million francs, or 298 


° ae =—————_—_—_.. 
million francs more than the total sum by which it is oes 
estimated by the President of the Caisse d’Amortissement 
it will be possible to extinguish debt during the year. GERMANY. 


The Senate, contrary to expectation, has rejected its 
Finance Commitee’s proposal for the suppression of the 
800 francs a year pension allowed to remarried war widows, 
The Senate has also adopted the new system of assessing 
income tax partly on ‘‘ exterior signs of wealth.’’ The 
Senate’s action on this point has removed one of the 
expected causes of conflict between the two Houses, but 
several others subsist. Chief among them is the Cham- 
ber’s proposal for the creation of a national monopoly for 
petroleum, which the Upper House has rejected. The 
present proposal is limited to the appointment of a Parlia- 
mentary Committee to investigate the question, and its 
report may be expected to depend largely upon the party 
political colour of the majority of its future members. 
The industry is already a quasi-monopoly, but in the hands 
of private firms controlled by the State. The question, in 
view of the delivery in France in the near future of this 
country’s share of the Mesopotamian oil output, has 
become urgent, owing to the need of steps being taken 
to handle the refining of the expected supplies. The crucial 
problem, however, is financial. The French petroleum 
industry is stated by the Opposition organs to be contri- 
buting at present something like 3,500 million franes of 
taxation to the national revenue, which source, it is 
claimed, would dry up immediately on the creation of the 
proposal State monopoly. On the other hand, the existing 
vested interests, which would have to be taken over by 
the State, would involve (according to M. Henri Roy, the 
Senate's Special Rapporteur on the subject) compensation 


payments of between 4,000 million frances and 5,000 mil- 
lion francs. 


Foreign trade continues to shrink. The returns for 
April indicate total exports of 1,502 million franes (against 
1,518 million francs in the previous month and 1,742 
million francs in April last year), and imports of 
2,427 million frances, against 2,605 million franes in the 
previous month and 2,813 million franes in April, 1982). 
The decline, however, was larger in imports, the 
month’s adverse balance being only 926 million franes, 
as compared with deficits of from 1,087 million francs 
to 1,114 million francs in each of the previous three 
months. The total adverse balance during the first four 
months of the year was 4,168 million frances, against 
3,134 million francs in the corresponding period of last 
year). Imports in the four months showed an increase 
over the corresponding period of last year of 40 million 
francs in entries of foreign foodstuffs and 410 million francs 
(or 9 per cent.) in raw materials, while entries of foreign 
manufactured goods declined 881 million franes, or about 
18 per cent. Exports of foodstuffs were 236 million francs, 
or over 23 per cent. smaller, of raw materials 230 million 
francs (or 13 per cent.), and of manufactured goods 500 
million francs (or 11} per cent.). Import tonnage during 
the four months was about 34 per cent. larger than during 


the corresponding period of 1932, while export tonnage 
was about 4 per cent. better. 


Official figures issued by the Office National du Tourisme 
indicate the serious losses in tourist traffic which France 
suffered last year. The total of foreign visitors to the 
country, which amounted to 1,911,107 in 1929, fell back 
from 1,542,285 in 1931 to 944,358 in 1982. British tourists 
to France, which were 881,000 in 1929, 850,000 in 1980 
and 870,000 in 1931, dropped to 522,000 last year; 
Americans from 296,174 in 1929 to 205,820 in 1931 and 
143,208 in 1932; and Spaniards from 350,000 in 1929 to 
120,000 last year. The severest drop was in visitors from 
the South American Republics, who numbered 150,000 in 
1929 and only 20,250 last year. The shortage of agricul- 
tural labour in France is to be noted from the fact that 
although there are still 300,000 workers in receipt of unem- 
ployment allowances and foreign recruited labour has been 


Nazis and Wages — Attempts to Fix Prices 


(FROM OUR CORRESPONDENT.) 


Berwin, May 9 
Tue Government has enacted a law as 


which enti 
the status of labour in Germany. Ci ~~ 
agreements will be made between the trade unions 4 i re 
employers’ associations. Instead, ‘ —_ 


Z . * trustees of labour” 
(Treuhiinder de Arbeit) will be speoinied in ani 
branches of industry and trade, and these wil). « nt 


place of the labourers’ organisations, indiy; 

or the associations of employers, issue regulations a 
binding on all parties concerned, establishing the” . 
ditions for the concluding of wage agreements " De 
Wagener, the Reich Commissioner for Economics and 
Dr. Ley, Nazi leader of the ‘‘ Deutsche Arbeitstront . 
(National front of labour), have as a first step named for 
each provincial labour office district one “‘ district leader" 
(Bezirksleiter) as commissioner for the employers and 4 
second ‘‘ shop leader ’’ (Betriebleiter) as commissioner 
for the employees, who are to agree upon the conditions 
of employment. It is not yet clear whether the new 
decree is intended to place this arrangement on a legal 
footing. 

The State now assumes the responsibility for the Ger. 
man wage-level, indeed, for the wages in each individual 
industry, in an entirely unambiguous form. It is declared 
expressly in the new law that the ‘ trustees of labour” 


are bound by the policies and instructions of the Reich 
Government. 


Heretofore, whenever a wage conflict arose in Germany 
a commission for the settling of labour disputes came inte 
action, composed of a public official and representatives 
of the employers and employees. It heard the complaints 
of both sides, and after observing a precisely prescribed 
procedure, pronounced its decision, which the parties 
could accept or reject. If one party rejected it, both 
parties were free to act as they desired, unless the higher 
authorities declared the decision binding on the ground 
that the public interests were involved. Only in this latter 
case were strikes or lock-outs illegal. The State thus bad 
to share its influence on wages, and thus also the respon: 
sibility, with the parties themselves. But even this 
limited influence met with such antipathy on the part d 
the employers that their organisations fought with all 
their might against the provisions of the law that made 
possible the pronouncement of obligatory decisions. That 
their demand that the State should exercise no — 
sion in wage negotiations was not acceded to was s 
the chief points of complaint of industry against Zz | 
Governments of the Republic. Now this influence of the 
State has been extraordinarily strengthened, and the ne 
lating of wages by free agreement has been taken -—< 
the hands of both employers and employees and a . 
to representatives of the Government. This —, the 
it is true, will be only temporary. In the State w a a9 
Nazis intend to establish, the regulating of wages Dead 
matter for the corporations (guilds). The immedia # ~* 
of the new law is that the trade unions are corer 
pure mutual benefit associations, since they wos velit a 
more to do with working conditions. This may | os have 
the task which the Nazi shop council organisatio' — 
set for themselves—the destruction of the oie ad 
theeunions. But there is hardly any page ae 
thus transferring the task of adjusting ate the State 
on to the shoulders of the Party itself. seed on a 
Commissioners who must now make the cil organist 
Nazis, as are also the leaders of the shop ger the State 
tions and a great part of the industrialis 7 in practice 
itself, which bears the responsibility, 
become almost identical with the Nazi *arty- 
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problem presented by conflicting economic 
ests is becoming steadily more important for the 
Mi agile. The propaganda for national unity under 
stionali-Socialism and against the “ Marxist ’’ class- 
viare idea WAS understood in wide circles of the people 
meaning that the conflict of interests heretofore was 
‘iy g result of agitation. But now one finds, to mention 
» instance, that the increase of the price of butter 
ough the limiting of the production of margarine has 
roduced great dissatisfaction among the urban popula- 
‘and compels the Government to take new measures. 
spouncement has been made officially that a maximum 
ig of 1.40 marks a pound for butter at retail is 
zarded as proper, and the dealers who demand more 
the prices have risen above 1.70 marks in the last few 
vs in different cities—were threatened with severe 
naities. In Munich more than 200 dealers have been 
sought to the concentration camp in Dachau. The 
;yrngian Government has advised the Reich Govern- 
vent that Thuringia is imadequately supplied with 
sargarine, and the Reich Government thereupon had an 
xtra supply sent to that State. But dissatisfaction is 
robably no less in other districts with a predominantly 
ban population. For since only 60 per cent. of the 
brmer quantity of margarine may be produced, and 
ince the tax of 25 pfennigs per pound has not prevented 
margarine from being much cheaper than butter, the 
jemand is much greater than the supply. 


The German law governing foreign currencies has been 
made still stricter by a decree of May 9th and by instruc- 
ions from the competent Reich Minister to subordinate 
oficial bodies. In addition to a more exact control of 
ravellers, the new decree and instructions provide that 
oign deposits (‘‘ Sperrmark ’’) made with the pro- 
ceeds of securities sold in Germany may not be employed 
at the will of the depositor for the purchase of new mark 
securities. Excluded from such purchases are certain 
debentures designed only for sale abroad and so secured 
by gold clauses that they can in practice be regarded 
as securities payable in foreign currency. Such securi- 
ties—the Reich Minister of Economics has made the list 
public—may also not be bought by Germans if the seller 
bea foreigner. The intention is to prevent an undesired 
preference for these securities by the possessors of either 
barred (“* Sperrmark ’’) or free mark deposits, since such 
i preference is regarded as a flight of capital. 





ITALY. 


The ‘‘ Corporative *’ State — The Duce’s Economic 
Powers. 


(FROM OUR CORRESPONDENT.) 


Turin, May 21. 


Hirterism in Germany and Rooseveltism in the United 
States are hailed here by the Press as a proof that the 
world is rapidly evolving toward a dictatorial centralised 
government of industry. Some misgivings are felt about 
te motives of America’s abandonment of the gold stan- 
dard, but the extraordinary powers granted to the Pre- 
sdent for the regulation of wages, prices, competition, 
‘mitation of output, ete., are looked upon as a typical 
‘ase of extension of the ‘ corporative ’’ idea. 


. Corporativism,”’ in the land of its birth, is making 
"¥ Progress. At the last session of the Central Cor- 

vee Committee, Signor Mussofini, summing up the 
ton ome concluded in favour of the immediate forma- 
‘ae corporations,’’ which, as State organs, shall 

“ ‘nise and develop the activity of the productive 
: entoerie) to the end of a centralised control of 


ween to the Labour Chart and to the Act of 
Dorative bree the first step in the building of the Cor- 
sloveag" ate was the unification of employers’ and em- 
7  “880ciations or unions. Only one legally recog- 

‘mployers’ union had the right to enter with the 
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NATIONAL BANK 


OF GREECE 
Established in 1841 


Head Office: Athens. 
Branches and Agencies throughout Greece. 


Branches and Agencies in Egypt: 
CAIRO, ALEXANDRIA, ZAGAZIG. 


Affiliated Bank: 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK. 


Capital paid up and Reserves Drs. 1,205,000,000. 


corresponding employees’ union into collective agree- 
ments as to wages, hours and other conditions of work. 
Strikes and lock-outs were forbidden. Unions were not 
empowered to interfere with the internal organisation of 
industry. Collective agreements were compulsory for 
members and non-members of the unions alike. Indivi- 
duals could contract out of the collective agreements, 
but only if better conditions for workers were stipulated. 

It was soon realised that the system was incomplete. 
How was it possible to regulate wages, hours and other 
conditions of industry without regulating other factors in 
economic equilibrium? Employers felt happy to increase 
or not to decrease wages if only they were enabled to do 
so. This was the origin of the famous Section 12 of 
the Act of March 20, 1930, creating the ‘‘ National Cor- 
porations Council.’’ It should be remembered by 
English-speaking people that the word ‘‘ Corporation ”’ 
has in Italy an entirely different meaning from the 
current English one and should better be read as 
** Guild ’’ system or ‘‘ Guild ’’ State, ete. The Council 
is a central body representative of employers’ and em- 
ployees’ associations, of certain other social public bodies 
(institutes for social insurance or assistance), of public 
departments, and of men specially competent in 
economic and social matters. The Council is divided 
into sections: agriculture, commerce, industry, land 
transport, navigation, banks, liberal and artistic profes- 
sions. In virtue of Section 12, the Council ‘‘ may 
regulate the economic collective relations between 
different economic groups ’’ represented by unions. The 
wording of the section is general, and may embrace 
everything from the regulation of prices to limitation of 
production, of markets, cartellisation and restriction 
against starting of new factories. Special Acts empower 
the Government to regulate compulsorily cartels and the 
starting of new factories. The Council, however, can 
act only after the request of all the interested associa- 
tions, and its conclusions become compulsory only if the 
Prime Minister assents to their publication in the Offictal 
Gazette. The sanction of the Prime Minister is required 
in the interest of the consumers or of the community in 
general. It will easily be seen that the ‘‘ norma,’’ as is 
called the decision of the Corporative Council, has almost 
the same effects as an Act of Parliament, duly sanctioned 
by the King and published. Hitherto the interested 
associations and the Council have made a very limited 
use of the far-reaching quasi-legislative powers granted 
them, partly owing perhaps to the cumbrous nature of 
such a numerous body as the Council. 


The recent decision reached by the Council, upon the 
Prime Minister’s motion, aims at accelerating the pro- 
cess. The powers of the National Corporations Council 
will probably devolve on to the Groups Corporations, viz., 
a body or Guild formed by the employers’ and em- 
ployees* associations of the same industry or industries. 
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The Guilds will act not only as consultative special 
councils of the Government, but also as a normative (or 
legislative) authority as regards (1) standardisation of 
the conditions of labour in the industry; and (2) regulation 
of industry. If the employers’ associations of a group 
of correlated industries, with the consent and for the 
partial benefit of their employees, wish to restrict pro- 
duction, by closing the worst equipped or badly situated 
factories or otherwise, they will apply to that end to their 
Guild; and, if the Prime Minister concurs, the regulation 
will become compulsory. 


The lessons to be derived from the Italian experiment 
in the regulation of industry are, among others :— 
(1) Regulation cannot stop at one point, viz., wages or 
hours of labour; it must eventually be extended to all 
relevant points. (2) It cannot be entrusted, if it is to 
work quickly enough, to too large a body, such as an 
industrial parliament as a whole; smaller regulating 
bodies must be created, such as groups or guilds. (3) It 
is possible to regulate everything, subject to the final 
appeal to the consumer, who cannot be coerced. (4) In 
the Italian system the voice of the consumer is supposed 
to be felt in the legislative stage, through the Prime 
Minister’s right of assent. Experiment has not pro- 
gressed enough to let us see the actual working of the 
Prime Minister’s brake on behalf of consumers. Is free 
competition’s automatic machinery going to be 
succeeded by the sixth sense of the economic dictator? 


AUSTRIA. 


Rise in the Schilling — Trade Balance — New Economic 
Measures. 
(FROM OUR CORRESPONDENT.) 
Vienna, May 22. 
In the last few weeks the Austrian schilling has displayed 
an almost uninterrupted rising tendency. This was 
observable both at home and abroad. But, whereas 
abroad the currency rate alone went up, for instance, 
since the beginning of May from 54.30 to 57 in Zurich, 
or 3.75 to 3.92 in Prague, in Vienna large offers of foreign 
means of payment in general are being made at declining 
rates. The premiums paid on the official rates for foreign 
values in private clearing have sunk from 32 to 27 per 
cent. The rise in the schilling was to be expected, as in 
the past two years, in view of the receipts of this time of 
year from foreign tourist traffic. But the rise has other 
causes. The feeling due to the collapse of the dollar, 
from which in Austria it is not so much the holders of 
dollars as of dollar securities who are suffering, led to a 
flight to the schilling, which was facilitated by the fact 


that refugees from Germany brought large sums of marks 
with them for conversion into schillings. 


There has also been a very considerable improvement 
in the balance of trade; and since there can hardly have 
been a decline recently in the other items of the balance 
of payments the improvement in foreign trade must 
naturally effect the currency situation. In April the 
adverse balance of trade amounted to 22.4 million 
schillings. This is an extraordinarily low level; the deficit 
in March was 37 millions and in April, 1982, 57.8 
millions, while the monthly average for the years 1930 
and 1931 was 72 million schillings. This decline is in a 
large measure due to the shrinkage in foreign trade. 
Imports for the first four months show a drop from 518.2 
millions schillings last year to 361.7 millions this year, 
the corresponding export figures being 259.6 million and 
229.6 million schillings. The volume of imports has sunk 
from 2.03 to 1.72 million tons, while exports have risen 
from 0.52 to 0.54 million tons. It must not be forgotten, 
however, in this comparison with last year that at that 
time the clearing treaties, which facilitated imports and 
hampered exports, were operative, while to-day these 
treaties have been cancelled, apart from that with 

« ,The improvement in the balance of trade is due 
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to various circumstances. 

in several countries has ca ae aG 
similar articles from Austria. [yp on de 
tension has rapidly cut down German dition, 
slavia, Hungary, Roumania, etc. ali, eo® © 
the purchasing power of these countr; ough in 
Austria with its limited power of ee iS Weak 
them a fair substitute for the German aa Cannot 
lost, an increase of Austrian omnestn - et they hay 
named countries is noticeable. Further, the - 
impelled to cover their requirements in = . 
greater extent, as Austrian commercial polj - 
at the conclusion of compensation treaties me ie 
to this end, especially with those States ica _ 
from Austria are confined to a few articles To ad 
a grain of tobacco comes from Greece, Turkey on le re 
no mineral oil from Russia or Roumania. ‘ete a 
ees deliveries of Austrian y 
the respective countries. Prospects fo ; 
traffic, however, are uncertain ‘this aaa — 
maintenance of order by the Dollfuss Cabinet and — 
larly the measures taken to secure quiet in the eee 
frequented by foreign tourists have disposed of som a 
easiness, it is true, but it appears likely that the 
of visitors from Germany will be much smaller this year 
than last. The great hope, however, is that the proposed 
new League loan will at last be available. 

The statements made in the Economist of May 134 
have been strongly echoed in Austria, and it is generally 
considered necessary that the political and economis 
reforms of the Cabinet should be consolidated with a loan 
success. ‘The prospects are regarded as favourable, and 
it is fairly certain that an issue of the French tranche of 
the new loan would very shortly be followed by 4 
domestic loan. Meanwhile internal measures designed to 
relieve the economic situation are being carried out. 


From now onwards the export of certain articles to 
certain countries will have to pass through special organi- 
sations in order that the export quota may be fully ex 
ploited and the Austrian firms not undercut one another's 
prices. Another law forbids the sale of foodstuffs in 
general stores; a concession to the hostile spirit towaris 
large general stores which is prevalent in Germany. The 
opening of new businesses is being made more and more 
difficult; lately the founding of new large commercial 
firms was forbidden; quite recently it was said that the 
necessity to obtain a concession is to be extended to 
newspapers, though this would of course be a political 
rather than an economic measure. Other laws are being 
received with general approval; for instance, the reduc: 
tion of the rate of interest chargeable on overdue taxes 
from 7.8 to 6.0 per cent. The withdrawal of taxation 
exemption from co-operative societies will be weloomed 
by shopkeepers and the prohibition of saving clubs # 
hailed by the savings banks. 
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HOLLAND. 
Company Results — Falling Foreign Trade — 
Treaty. 
(FROM OUR CORRESPONDENT. ) 
AmsrerpaM, May 19. 


: ished, show that 
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Company reports for 1932, n , 
many undertakings have attained results fair eae 
tory under the circumstances, and that a: aa 
only maintained their previous dividends - a tr 
declared a higher rate. The Amsterdamsche ~ 7 
instance, is distributing a dividend of 5 wo ane 
1932, compared with nothing 1n the - “an ¥ 
Philips 6 per cent., compared with oo 
Netherlands Ford Works 5 per — one. 

thing. Among prominent comp ce . 
their rate of dividend, the Royal Dutch ee 
cent. as before. In spite of these res ts, 


industry and agriculture are still extremely depres" 
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Boni ng“ proughout the world. Almost the only mis- 

Land fy 1. * Dutch industry has managed to escape in 1932 
Poi 7 n serious losses on foreign exchange. 

‘e ill falling. I 

nm trade figures are still falling. Imports in April 

ia ee to 90 million guilders, compared with 99 

~~ we in March, 1933, and 113 millions in April, 1932. 


























ey bare orts in April amounted to only 54 million guilders, 
abore, pmpared with 65 millions in March and 69 millions in 
AteS any «|. 1932. For the period January-April exports 
is to 4 ounted to 369 million guilders (last year 469 millions), 
| Alling nd exports 232 millions (last year 288 millions). 
— Imports of gold and silver in April amounted to 
a (03,742 guilders and exports to 64,989,988 guilders. 
sul Dog large passing balance of gold movements was 
witha e to apprehesnsion, both at home and abroad, of 
ticles 2 depreciation of the guilder. This fear had, of course, 
n tourig zen inspired by events in America, and although the 
rposetyl sition of the Netherlands Bank and of the private banks 
pattiee. very strong and sound, it has been impossible to keep 
districts yehological influences within bounds. The pressure to 
ome up. jj first-class State and municipal loans was insistent, 
- stream hile at the same time there was a heavy demand for 
his year J for account of private persons. The required gold is 
roposed ing imported by the banks from France, and in conse- 
mence of this the franc exchange rate has risen to above 
wal he gold export point, so that in order to support the 
onerallr uilder rate of exchange the Netherlands Bank had to 
sae sport gold to France. Foreign speculation intensified 
1 alee he movement. The result has been that in the course 
le, and f the past month the Netherlands Bank has shipped 
ache d sbout 100 million guilders worth of gold abroad, and that 
1 by a money rates registered a distinct advance; private dis- 
ened to count rates rose from i per cent. to 24 and 3 per cent. 
ut The Netherlands Bank’s official discount rate was raised 
ae n May 11th from 24 to 34 per cent., the first change for 
cles to fully a year. This rise in the Bank rate did not greatly 
a afect the exchanges, the French franc remaining on the 
~— gid export point and the sterling and dollar rates being 
other's unchanged. 
uffs in * 
cowards The significance of exchange difficulties for the new 
>, The gsue market is amply shown by the following table, 
d more setting forth the monthly figures for new issues during 
mercial the comparatively quiet period of the first half of 1930 
nat the and the corresponding figures for 1932 and 1933 (in 
ded to million guilders) :— 
olitical 1930. 1932. —_ 1933. 
> being TRAE At Sot SETI 51,037 8,642 111,416 
in February. ........scccessssssssees 55,485 15,553 12,250 
. jane TMIED- cdiinaibsnedapnditencdddiitdons 74,664 113,620 1,379 
atin Mey oc Se Sees 
omed MMM FUNC. ass cc csscccccnseccensee 99,981 102,595... 
ubs is Not a single issue for foreign account was floated last 
8 in this country. The price of State loans declined 
meep y. 


_ National debt returns show that on December 31, 
182, the national debt amounted to 3,093,650,412 
fuiders, against 2,865,735,883 on December 31, 1931, 
os 1,154,266,959 in 1913. The national debt was at its 
ermal _ in 1922 with a total of 3,543,014,264 guilders. 
lhe of the consolidated debt has risen from 
rere guilders on December 31, 1931, to 
~ $19,282,500 guilders and the floating debt from 


13. 57,264,738 to 618,367,912 guilders. The figures for 1913 
+ that ‘re 1,148,404,800 and 5,862,159 guilders respectively. 


tisfac- * consolidated debt attained its highest point in 1924 


e not with 2,916, 431.750 ilders and the floating debt in 1921 
eveD With 858,667,551 deters: . 


: i — in the Netherlands continues to fall. The index 
aa a of wholesale prices (1913 = 100) was 71 in April, 
d the The ed with 80 in April, 1982, and 72 in March, 1933. 
with a lag 2° {°F 1932 was 79, against 97 in 1931 and 117 
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6 per %, hew trade treaty with Germany, which was signed 
~ ber 3]. Seon April 27th, and is effective until Decem- 


» provides for the reduction of several import 
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duties. Both countries are committed not to enforce any 
new measures which would aggravate the present situa- 
tion in the coal trade. Holland is permitted to subject 
imports of coal to quota restrictions, a volume of imports 
equal to that of 1932 being accorded to Germany. On 
the credit of 140 million guilders accorded to Germany 
by the treaty of May 11, 1920, a reduction in the rate of 
interest from 54 per cent. to 4 percent. has been conceded 
to Germany. If, however, after the expiry of the treaty 
on December 31, 1933, Dutch exports of the articles 
referred to in the treaty are subjected to more rigorous 
restrictions than those provided for in the present treaty, 
the rate of interest will again revert to 54 per cent. on 
July 1, 1934. It has been agreed that negotiations for a 
new Dutch-German treaty are to be begun in good time 
before December 31, 1933. 


Considerable criticism of the treaty, emanating chiefly 


from horticultural and dairy farming interests, has 


appeared in the Press. It should not be overlooked, 


however, that when the Dutch delegation left for Berlin 


the prospects for the treaty were regarded as anything 
but hopeful, in view of the repeatedly unsuccessful 
efforts to dissuade Germany from raising obstacles to 
Dutch exports, and also considering the recent radical 
changes in Germany which have intensified the nation’s 
notions of “‘ self-sufficiency.’’ On the whole, it is con- 
ceded in most quarters that the treaty has achieved 
all that could be expected under the circumstances. 





CZECHOSLOVAKIA. 
Business Recovery — Unemployment Works Loan. 
(FROM OUR CORRESPONDENT.) 


PraGuE, May 9. 

A SLIGHT improvement has occurred in the economic posi- 
tion of Czechoslovakia in the last few months. The 
number of unemployed persons fell at the end of April 
to 878,285. The improvement was primarily in the 
seasonal trades. Conditions have also improved in the 
metal and engineering, ceramics, building, textiles, 
leather and footwear trades. Output of coal in March 
rose to 874,415 tons, of lignite to 1,301,897 tons, and 
of coke to 98,800 tons. Output of iron rose also to 41,052 
tons, and of steel to 64,612 tons. The index of wholesale 
gold prices fell in April to 94.6. The price of hops has 
risen substantially in response to inquiries from 
America. 


In foreign trade a certain revival is noticeable, 
although the turnover remains far behind that of last 
year. During the first three months imports amounted to 
1,243 million K, against 1,927 million K. in the year 
1932, and exports to 1,334 million K., against 1,831 
million K. in 1932; so that an active balance of 91 
million K. results. In April a new agreement with Austria 
was concluded, relieving mutual import restrictions and 
adjusting the payments and tourist traffic between the 
two countries. This agreement came into force on May 1. 


The constantly increasing passive balance of trade with 
Germany induced the National Bank at the beginning of 
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March to effect some safeguards by establishing collec- 
tive accounts through which all payments to Germany 
have to be made. Reciprocal arrangements in Germany 
led to negotiations, which ended in an agreement promul- 
gated on April 12th which regulates mutual payments 
through the medium of collective accounts at the Reichs- 
bank and the National Bank of Czechoslovakia. 


The Organisation Pact of the Little Entente of Feb- 
ruary 16, 1933, contains among other things a measure, 
aiming at the establishment of an Economic Council, 
whose task it would be to supervise economic relations 
between the respective States. The first meeting of the 
Council is to take place at the end of May. The Czecho- 
slovak Government, in co-operation with economic bodies, 
is preparing extensive material, as it is generally expected 
that the political agreement between the three States will 
have to be supplemented by a more intensive economic 
collaboration. 


Beside the previously established Corn Syndicate, con- 
trolling imports of corn, the Government sanctioned at the 
end of March another syndicate whose task is to control 
and direct imports of cattle, meat and animal products. 
Imports in general are also controlled by the Foreign Ex- 
change Commission. To facilitate payments to certain 
countries clearing arrangements have been concluded, and 
business transactions on the compensation basis are per- 
mitted by the Foreign Exchange Commission. The Gov- 
ernment is also preparing to revise the Customs tariff. 
Extensive material for this purpose has been collected by 
the various economic corporations. The revision is to 
affect only those items where the change is really indis- 
pensable, and is to be concluded in May, or at any rate 
before the World Economie Conference. The State 
guarantees for export credits amounting to 600 million K. 
have been continued for the second year. 


To relieve unemployment by means of extensive de- 
velopment works a 5 per cent. works loan has been recently 
launched and offered for subscription. It is redeemable 
in 20 years, with a 10 per cent. bonus, and certain tax 
facilities are associated with it. The proceeds of the loan 
—the subscription period of which terminates on May 15th 
—are destined exclusively for investment works by the 
State or local authorities. 


The Government’s policy of reducing interest rates in 
correspondence with falling prices and the general evolu- 
tion of the economic situation has produced the Coupon 
Tax Law, which reduces the interest on Government se- 
curities, mortgage and other debentures by one-sixth. 
Negotiation with financial institutions has resulted in 
an agreement which makes arrangement for maximum 
rates of interest on both loans and deposits of the banks 
and other financial institutions. 


The money market has been quiet on the whole lately. 
Since the last reduction of the discount rate at the end 
of January to 34 per cent. there were no changes in the 
official rates. Deposit business was less satisfactory owing 
to the demand for money in the spring season; the effects 
of the new work loan were also perceptible. Stock Ex- 
change business revived to a considerable extent. This 
was due to the decrease in unemployment, the subscrip- 
tion of the new loan, the expected development work, 
and the agreement concluded regarding rates of interest. 





JUGOSLAVIA, 
Foreign Trade — Budget Deficit — Prices. 


(FROM OUR CORRESPONDENT.) 


BE.oGrapy, May 14. 
Economic conditions have improved somewhat during the 
last two months, but this has not been due so much to 
any radical change as to a gradual accommodation to 
conditions ‘‘ of self-sufficiency.’’ Under the stimulus of 
a weakened dinar, exports showed in March, for -the 
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The requirements of foreign currencies will also be 
eased by the agreement reached with the French bond- 
holders, following the suspension of the Jugoslav foreign 
debt service last October. The Jugoslav Government i 
granted a three years’ suspension of the sinking fund, 
while as regards interest the bondholders are offered the 
choice between payment in ‘‘ blocked dinars” and 
‘“‘ funding obligations.’ Those who accept funding 
obligations will receive 10 per cent. of the value of the 
coupon in cash, and 5 per cent. interest-bearing bonds 
payable in April and October and redeemable witha 
25 years. The service of these bonds is guaranteed by 
the clearing surplus in favour of Jugoslavia. Tn order 
help the establishment of such a surplus the Frenca 
Government has granted special preference to Jugoslay 
maize. This agreement is to be followed by sms 
arrangements with bondholders of other nationalities. 
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nts to 350 million dinars, thus making a total 
On the other hand, the 
, of receipts does not include some railway taxes and 
e ‘geome from State farms, so that the deficit will 


ave to be reduced by these amounts. 
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ca 400 million dinars. 


Internal trade and the movement of the index figure 
wether reveal that the tendency towards self-sufficiency 
~ not yet stopped. On the one hand we have a falling 
jex for agricultural produce, which cannot find sufti- 
sont markets abroad. On the other hand, factories are 
otter employed and there is a rising index for domestic 
»justrial products. In other words, while the distress 
, sgriculture, which is the primary occupation of the 
ntry, is more acute, an improvement is registered in 
sjustry. The total index figures (National Bank index, 
gy - 100) for the period January to April, 1933, read as 
ows for retail purchase :—January, 75.8; February, 
g4; March, 75.9; April, 75.5. During the four months 
1932 the corresponding figures were:—January, 78.8; 
ebruary, 78.2; March, 79.2; April, 77.3. 





SPAIN. 
‘sing Bank Deposits — Foreign Trade — Orange Crisis. 


(FROM OUR CORRESPONDENT.) 


Maprip, May 6. 


vrreNT accounts in the banks continue to rise, and are 
»w more than 300 million pesetas above the figures of 
st year. Accordingly the issue of Treasury bonds which 
is being made at the present time provides for an interest 
{Sper cent. instead of 54 per cent, as was the case with 
the issue made in April of last year. This issue is for 300 
million pesetas, and the whole amount has been under- 
mitten by the private banks. For the time being at any 
mite private initiative in industry is almost dead, and all 
tivity seems to be dependent, either directly or in- 
directly, upon State initiative. If an arrangement can be 
mached with the Argentine Republic and other South 
merican States whereby Spain’s frozen assets in those 
countries may be made available, at least for purchases 
if such products as this country may have occasion to 
import, further funds will find their way to the market 
fom ‘‘ Chade ’’ dividends and coupons of South Ameri- 
cin issues made in Spain. The stock exchange showed 
litle activity during April. There was a moderate busi- 
tess in Government bonds, but industrials attracted no 
mterest whatever. 


Imports and exports have diminished by a further 
i) per cent. according to January figures just published. 
Inports in January amounted to 53 millions of pesetas 
‘my, while exports stood at 50 millions. Of the latter, 
loodstuffs, which are the most important item, showed the 
mualiest decline, their total being 35 million pesetas. 
The Official Exchange Office has been well provided with 

‘g2 currency during the past month, especially since 
tte fall of the dollar, but its policy has been one of re- 
“aint in the matter of giving out foreign drafts to avoid 
‘nse of the peseta which might affect exports. 


A severe crisis exists amongst orange growers and ex- 
Porters, and, following a meeting in Madrid of the princi- 
producers, a committee has been appointed to study 
“eins of alleviating the distress. Official circles are 
‘parently agreeable to a reduction of railway tariffs on 
“tain foodstuffs, the loss of income being borne by the 
— nger traffic, but the orange growers also wish the 

‘ment to refrain from putting through their scheme 
tationalisation or monopoly of the fertiliser industry, as 
ae that in order to protect national production 
btdiner” would be obliged to raise the prices of artificial 
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Letters to the Editor. 


ROAD AND RAIL TRAFFIC BILL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Most impartial persons recognise the need for some 
measure which will enable the railway companies to compete 
more effectively with road transport. There will be far less 
general agreement with the view expressed in your columns 
on April 22nd that the new Bill has been framed on the right 
lines or that the restrictions which it is now proposed to impose 
on the road-hauling industry ‘‘can in no way be regarded as 
unduly onerous.’’ One thing at least we have all of us surely 
learned from recent tariff history, and that is the fallacy of 
trying to evade the effects of one set of restrictions by imposing 
another set. 

The second part of the Bill, which releases the railway com- 
panies from certain of the obligations of the ‘‘ Undue Prefer- 
ence ’’ clause, and paves the way for the quotation of flat 
rates, will be generally welcomed. It is to be hoped that there 
will be full provision for publishing all the conditions attaching 
to any “‘ agreed charge ’’ which may be made, and that prompt 
facilities will be available to enable traders to lodge objections 
where they feel their business has been detrimentally affected. 
Subject to a strengthening of the Bill in these directions, the 
new facilities afforded to railway companies may be regarded 
as a very definite step forward. 

Some of the provisions with regard to the licensing of road 
vehicles are far more open to dispute. If the Bill passes into 
law in its present form, dictatorial powers over the entire 
road-hauling industry in each traffic area will be given to the 
Chairman of the Traffic Commissioners, subject only to a 
possibly very costly appeal to an Appeal Tribunal appointed 
for the purpose. This, as you truly remark when discussing the 
method of granting ‘‘ B”’ licences, is to place far too much 
responsibility in the hands of a single individual. A panel of, 
say, three persons, representative of the different interests 
concerned, would seem to constitute a more satisfactory form 
of licensing authority. 

A more serious objection to the Bill, however, than the con- 
stitution of the proposed licensing authorities, lies in the 
conditions under which it is intended that licences should be 
granted. There can be no adequate reason for the provisions 
contained in Clause 5, paragraph (2), which require an appli- 
cant for a licence to divulge, if required, not only the rates 
charged by him for the carriage of goods, but also any trading 
agreements into which he may have entered, as well as any 
financial or controlling interests which he may have in any 
other transport undertaking within the area, or vice versa. 
This surely carries the politics of Paul Pry to unreasonable 
lengths. 

Clause 10 is particularly objectionable for two reasons. In 
the first place it may put too much power into the hands of 
the railway companies by enabling them to claim that they 
themselves already provide adequate facilities for the trans- 
port of goods in localities where in fact they fail to do so. The 
second and principal objection to the clause—if not to the whole 
Bill—is the way in which it menaces the position of the smaller 
hauliers, quite regardless of whether they conduct their 
businesses efficiently or otherwise. It may be conceded that 
the small men are often (though surely not always) the worst 
offenders in regard to wages and conditions of employment, as 
well as in the matter of fitness of vehicles, and no one will 
question the desirability of tightening up the regulations in 
these respects. But the Bill goes a good deal further than 
merely tightening up existing regulations. Under the pro- 
visions of Clause 10, it will be possible for any large operator, 
whether railway company or road haulage concern proper, to 
raise objections, possibly of a frivolous description, to the 
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applications for licences of its smaller competitors. It is only 
too clear that many such applications will in these circum- 
stances go by the board, not because those who bring them are 
really inefficient or redundant, but merely because they lack 
the time or the money or the skilled guidance to present their 
case to the licensing authority in a convincing manner. 

A number of other clauses will require careful scrutiny. 
Among these may be mentioned Clauses 8 and 15, the ostensible 
purpose of which is to secure the due observance of legislation. 
It is to be feared that if these go through unmodified they 
may in effect impose on the vehicles of road hauliers the 
standards of fitness which the 1930 Act applied to passenger 
vehicles, standards which are quite unsuitable for the transport 
of goods. 

Finally, there is the question of the ‘“‘C”’ licence. Why 
should those who employ goods vehicles solely in connection 
with their own business have to submit to all the vexatious pro- 
cedure and restrictions, which under the Bill even applicants 
for ‘‘C”’ licences will have to undergo, both at the time of 
the application and after the licence has been granted? It 
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BOOK OF THE WEEK. 


CARTELS AND TRUSTS. 

Dr. Piorrowsk1’s book* is interesting in that it brings 
together a good deal of historical information accumulated 
by earlier scholars on the subject of cartels and trusts— 
information which has not been previously collected by 
any one writer. Its title is, however, a good deal more 
ambitious than the reality ; for the book is not long 
enough to contain more than a very brief survey of the 
enormous field which it attempts to cover. Dr. Piotrowski 
begins with economic monopolies in Pheenicia and other 
countries of antiquity, including Ancient India, Greece 
and Rome, and then proceeds through the Middle Ages 
right up to the trusts and cartels of the later nineteenth 
century. His object is to disprove the thesis, advanced 
by a number of German writers upon the problem that 
trusts and still more cartels are of quite modern origin, 
and to point out that the characteristic methods of cartel 
regulation can be traced right back to the earliest forms of 
commercial organisation upon any considerable scale. In 
this object he is fully successful; for he has no difficulty 
in showing that the characteristic methods of cartels, from 
the collective regulation of output and prices to the 
establishment of common selling agencies, have repro- 
duced themselves again and again in the working of in- 
dustry and commerce in countries at every stage of the 
world’s history. 

For the English reader Dr. Piotrowski is somewhat over- 
concerned to expose the fallacies of modern German 
writers upon the problem. In particular, he is determined 
to show that there is no truth in the thesis advanced by 
a number of German writers that modern cartels differ 
from the earlier bodies which seem to resemble them in 
that the modern cartel movements have arisen out of a 
surplus of supply over demand, whereas the earlier cartels 
were formed mainly under conditions of scarcity, that is, 
of a surplus of demand over supply. The sharing out of 
the market between rival producers each in fear of a 
glut is by no means a modern phenomenon. It can be 
found not only in the organisation of the alum and copper 
industries in the fifteenth century, but even in the Ancient 
World. Dr. Piotrowski also joins issue with those German 
economists who have denied that the attempt to estab- 
lish a monopoly is essential to cartel organisation. 
Obviously, complete monopoly is usually out of the 
question in modern industry, in face of the possibilities 
of substitution and of the existence of the world market ; 
but Dr. Piotrowski seems to be quite right in asserting 
that monopoly in some degree is always the aim of any 
form of trust or cartel organisation, and especially of any 
form of horizontal combination, such as the cartel pre- 
eminently is. He also quarrels with the attempt made 
_lhevepmanesnesieliiaminretnecenmranepememiatin ee 


* «Cartels and Trusts. Their 
ment from the Economic and 


Origin and Historical Develop- 
Piotrowski. George Allen and Unwin. 1 


-’ By Dr. Roman 


in the German literature of the subj 
and especially by Professor Liefmann, to represent the 

concern “" as a distinct third type differing radically 
both from the trust and from the cartel, in that it. nam 
than either of the other types, stands for a monopolist 
tendency. The ‘‘ concern,’’ he holds, is only a special 
development of the trust form of organisation, character. 
istic of the more modern industrial developments. He 
notes that organisations of this type usually possess 
horizontal as well as vertical features, and that the dis 
tinction between horizontal and vertical is rather one of 
logical differentiation than a difference between two dis 
tinct forms of organisation to one or other of which all 
actual combinations can be assigned. 

It is perhaps natural that Dr. Piotrowski’s treatment of 
the nineteenth century is even more a matter of bare 
outline than his discussion of earlier industrial combin- 
tions. Competition, he holds, overthrew the older cartels 
and other combines ‘* only to erect on their ruins sooner 
or later new monopolies.’’ But even in the modern world 
monopoly never exists without competition; for the great 
combines which are built up in industry to-day character- 
istically involve an intensified form of simplified com 
petition between great rival organisations. Finally, Dr. 
Piotrowski holds in common with many of the other 
German authorities that it is absurd under modem 
conditions to attempt to continue the existing laws against 
monopoly, such as the Sherman Act in the United States, 
and that the real problem for to-day is the building up 
of an “ elastic and far-sighted economic regulation of 
monopolistic organisations which often, more s0 to-day 
than in former times, are not only useful but even neces 
sary.’’ This question of the legal and economic reguix 
tion of trusts and cartels Dr. Piotrowski promises © 
discuss in a future volume. Meanwhile his preliminary 
study will be useful, especially to those students of . 
modern trust problem who are not also historians, oo 
have no adequate idea of the forms of organisation, vers 
similar to those in existence to-day, which have _ 
throughout the history of world commerce neg td oa 
opportunity for collective action by producers ~ ral 
sented itself, or the conditions of competition Dav a 
pressed upon rival entrepreneurs as to drive gece: 
common action for the protection of their econom 
interests. 
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SHORTER NOTICES. 
» By L. L. B. Angas. 
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as continued “ hits”) or of the overdue incidence 
ponnde 


(the pessimism of waiting for an inevitable ‘ miss ’’). 
of error rate it is to be hoped that Major Angas will not hit 
At any b this time, for he aims heavily at the Roosevelt 
bs Orr meet in equities, and in the equities of under- 
aad companies at that, and especially in primary 
a “t, constructional, and “ high-geared equity ’’ companies. 
wr Jent in those concerns most liable to profit by in- 
pee monetary measures may not, however, be as 
Pr oe he expects, since the actual increasing of effective 
= i in the world still waits on a measure of stabilisation 
ee males measuring that demand. And we are all 
wD the to see if the Roosevelt measures will really work the 
won If they do, investors who followed Major Angas 
poet want to hang his portrait in their halls. 


athe Directory of Directors, 1933.” Thomas Skinner and 
The Dey, 330 Gresham House, Old Broad Street, London, 


E.C.2. 25s. net. 

This ““ Business Who’s Who ” is securely established in the 
select list of reference works which deserve the epithet 
“indispensable.” Its 1,799 pages include the names, addresses 
and connections of as many as 30,000 directors. The list, as 
complete as painstaking research can make it, throws an 
interesting sidelight on one aspect of the growth of British 
industry in the last thirty years. In 1903, the directory 
contained 20,000 names. In 1913 the aggregate was about 
93,000, and in 1923 about 27,000. Thus, the number of 
British directors has grown by no less than 50 per cent. since 
the beginning of this century, as a result of a net increase, 
on the average, of about 3,000 names every ten years. 
Analysis of the latest edition shows that the majority of 
directors, contrary to popular belief, are not “ pluralists. 
Even those directors whose names are associated with a dozen 
or more concerns, are generally discovered, upon inspection, 
to be on the boards of parent companies and subsidiaries 
which, economically, form a single trade group, or to represent 
“finance” interests which have been responsible for the 
fotation of numerous trading undertakings in a single 


industry. 


“The Socialisation of Banking.”” By Oscar Sachse. 
Macmillan. 3s. 64. 


Mr Sachse’s book, despite its title, is a general discussion 
of the whole economic and monetary problem. In common 
with many others, Mr Sachse wishes to dispense with the 
gold standard and with private banking, but he is not very 
precise about the methods of monetary management which 
he would like to see adopted instead. Mr Sachse also wants 
to abolish interest, but he unfortunately has no conception 
whatever of the part played by interest rates in relating the 
supply of saving to the demand. It is to be hoped that the 
contribution of a foreword by Sir Stafford Cripps to Mr Sachse’s 
arguments is no indication that Socialist policy is to be based 
on economic theories as flimsy as those to be found in this 
book. 





“Europa.”’ Vol. L, Encyclopaedia of Europe. Vol. Il., The 
European Who’s Who. Edited by Michael Farbman. 
Europa Publications, Ltd., 6, Duke Street, London, W.C.2. 
Subscription, £5 5s. first year £2 2s. subsequent years. 


There is no other work of reference on Europe covering as 
wide a field as Europa. Vol. I. contains a survey of inter- 
national organisations, and of the evolution of world politics 
and economies, as well as a review and directory of political, 
financial, industrial and scientific organisations in every 
European country. Vol. IL., which is now almost complete, 
contains the names, together with a short biography, of 
prominent people in every country of Europe. The out- 
standing merit of Europa lies in the fact that it is continuously 
revised and kept up-to-date by the issue of bi-monthly supple- 
wents. In the latest supplement, consisting of 54 pages, 
the section on World Economics has been entirely re-written. 
Europa deserves to be congratulated on this lucid and concise 
summary, supplemented by statistical evidence, of the prin- 
cipal landmarks in the recent economic development of the 
world. 








OTHER BOOKS RECEIVED. 


Problems in Foreign Trade. George B. Roorbach. (London). 
McGraw-Hill Publishing oe, Ltd. 495 pp. 50s. net. — 
Contains a number of problems and cases designed to clarify the 
Pruciples of foreign trade and their practical application. 
les Effets de la Guerre en Bulgarie. By Georges T. Danaillow. 
(London) Oxford University Press. 723 pp. 24s. net. 
4 Carnegie Endowment publieation. 
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latest judgments deahng with matters concerning company secre- ; 
taries. : 
Le Marché 


ment of the Paris market on similar lines. 
Att dell’ Istituto Nazionale delle Assicurazioni, Vol. V. 


year. 
The Principles of Auditing. 


Mail Steam Packet case and its consequences. ops 
Development of Disarmament Deliberations from the Beginning of 2 


Verlag. 58 pp. : 
Another useful reprint from the English Supplement of the % 
Zeitschrift fiir Politik. ; a 
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Office, Adastral House, Kingsway, W.C.2. 13 
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Report of the Commissioner of Police of the Metropolis for the year 
Department of Overseas Trade : 
Board of Trade: Final Report of the Gas Legislation Committee 
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Gilbert Garnsey. Twenty-second Edition. (London). Jordan ; 
& Sons, Ltd. 467 pp. 10s. net. a 
The manual is brought completely up to date in the light of the i 


Monetaire de Londres. By 
Librairie Dalloz. 178 pp. 


A study of the London money market with a view to the develop- 


Jean Perrot. (Paris) 


Istituto Nazionale delle Assicurazioni. 276 pp- 
A collection of papers prepared for the Institute’s Conference last 


By F. R. M. de Paula. Sixth Edition. 


(London) Pitman. 235 pp. 7s. 6d. net. 
This latest edition deals at considerable length with the Royal 


4 
(Rome) ‘4 
ue 


the Conference to the End of 1932. (Berlin) Carl Heymanns 


Economie Conditions in Spain, 
January, 1933. 28. net; Economic Conditions in Japan to 
December 31, 1932. 3s. 6d. net. 


of Se Wa aK 


1932. Cmd. 4294. 


ls. net. 


Economic Conditions in Siam, 4 
September, 1932. 1s. 6d. net. i 
i 
1 


Cmd. 4288. 9d. net. 


Economic and Trade Conditions in 

the United States of America, February, 1933. 4s. net; Report ‘ 
on Economic Conditions in Algeria, Tunisia and Tripolitania a 
tm 1932. 3s. 6d. net. Economic Conditions in Belgium in 4 


1932. 4s. net. 

Report of the Chief Registrar of Friendly Societies for the Year 1932 
Part 3. Industrial and Provident Section II 
Directory and Summaries. 6s. 6d. net. 
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Gold, Silver and Paper 
by 
FRANCIS W. HIRST 


The origin, properties and functions 
of money, the art of coinage and 
the history of coined money, gold and 
silver prices, the quantity theory of 
money, the relations of paper money 
to banking and credit, currencies and 
foreign exchange since the War, gold 
and silver standards, bimetallism, 
symmetalism and managed currencies 
with constructive suggestions for 
an ideal international currency. 


7/6 net 


Charles Scribner’s Sons 
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JAPANESE BONDS. 


A MOVEMENT offering substantial evidence of major re- 
covery in Japanese Government credit is in progress on 
the Stock Exchange. Earlier this year Japanese Govern- 
ment sterling bonds were priced in London to yield over 
10 per cent. ‘‘ flat ’’ and 13 per cent. to redemption, while 
the dollar bonds offered yields of over 12 per cent. ‘* flat ’’ 
and 15 per cent. to redemption. At the prices ruling on 
Thursday of this week the average yields obtainable on the 
sterling bonds were 7 per cent. and 8} per cent. respec- 
tively. Few students of markets would have confidently 
predicted such a recovery while Japanese and Chinese 
armies were actually engaged in hostilities inside the 
Great Wall. Indeed, any recent study of the financial, 
economic and political situation in Japan would probably 
have convinced most investors that a further collapse 
rather than an improvement in the Government credit was 
to be expected. But the recovery in market values which is 
set out in the following table is another illustration of the 
danger of applying ordinary reasoning to the affairs of an 
extraordinary people :— 


Re- Present Yield (%%) 
deem 1933. Market Annual. To Redn. 
able. Low. Price. £ 68. d. £ s. d 
Japan 4%, 1899 ......... 1954 403 59 90389 3 
vo | I BED cenveccee 1970 403 59 233 2 
wp | ie ODT — wocnccacn 1947 51% 713 709 813 3$ 
so. Cites BEEP . cxnccecee 1959 57 80} 714 08 0 9 
> eee 1965 59 81 619 $ 7483 
City of Tokyo 54%, 1926 1961 49} 44 7129 812 6 


In an informative survey of the Japanese political 
and financial situation a well-known Stock Exchange 
house draws attention to certain significant features of 
current Japanese social life. The support of the agri- 
cultural smallholders, the mass of the population 
and the backbone of the country, enables the Services 
(the military and naval bloc) to control the Governmental 
machine. The chain which links the farmers and the 
Services is of feudalistic origin. ‘* The rank and file are 
recruited from the peasantry, the higher ranks from the 
‘ county ’ families, and except where the corroding in- 
fluence of commercialism has eaten into old allegiances, 
the whole social organism is shaped and cemented by an 
intense patriotic fervour ’’—with devotion to the 
Emperor as a divinely-inspired leader. This deep-rooted 
conservatism is certainly a guarantee against the spread 
of Bolshevism. Further, there is a certain permanent 
distrust among the agricultural population and the Ser- 
vices of the great commercial groups. The houses of 
Mitsui and Mitsubishi stand at the head of a group of 
five merchant banks which have built up with extra- 
ordinary rapidity, and now dominate, the commercial life 
of Japan. Since the establishment of the super-party or 
national Government in 1932 the merchant banking groups 
and the Services have worked in harmony—from necessity 
rather than choice. To the former the Services provide a 
bulwark against labour and Communism; for the latter 
the merchant banking groups provide the sinews of war. 
Thus, according to this Stock Exchange reviewer, 
Japanese national policy has shown a high degree of 
realism and purposiveness. All the prophecies of a rapid 
financial dénouement, of internal political upheavals, of 
the disastrous effect of the boycott on the export trade, and 
so on, have been falsified. 

The merchant banking houses, obviously, have much 
to gain, by way of business opportunities, from a success- 
ful completion of the expansionist policy in Manchuria. 
They have, accordingly, assisted the Government in two 
important spheres—internal financing and control of 
the exchange. As regards the former, the budget expen- 


diture has, of course, shown a considerable increase as a 
result of the Manchurian affair. 


BupGetTary REVENUE anp EXPENDITURE 
(In Thousands of Yen.) 


Rev 
1928-29 (Verified Account) 2,005,691 sendin 
1929-30 (Verified Account) 1,826,444 irate 
1930-31 (Verified Account) 1,596,972 ser! 
1951-32 (Actual Account)... 1,531,082 1'snfon 
1932-33 (Original Budget)... 1,943,812 11943 g)> 
1933-34 (Budget).............. 2,239,094 2.239.034 


It will be seen that for the fiscal 
is estimated at 2,239 million ye 
ae will need to be floated to 
works and to cover the budgetary deficit. The 

be borrowed in 1933-34 represents approximately th 
extraordinary or non-permanent expenditure, on 


year 1933-34 expenditure 
n, and considerable loan 
meet expenditure on reliet 


Viz. :— 
NIIEND} Sovannsthivousntiushividdeodenevthnouiesies<s.. ~~ 
Improvement of military equipment ............. 209 
Relief of distress ..................sssssssssseseceseoceses, 223 
Increased cost of debt service and external expenses 89 


Whether the expenditure incurred in Manchuria and the 
increased disbursement on the Army and Navy will tend 
to become substantially less in the near future remains 
to be seen. The emergency relief measures necessitated 
by unemployment and the abnormally difficult conditions 
prevailing at present in the agricultural districts are ip. 
cluded in a Government scheme extending over three 
years, beginning with the fiscal year 1932-33. Thus, in the 
natural course of events, given some improvement in 
economic conditions, expenditure should decrease and 
revenue tend to increase, but much depends on events 
outside the borders of Japan proper. 

The modus operandi of Government borrowing is 
simple but effective, judged by results. Domestic loans 
are underwritten by the Bank of Japan and subsequently 
distributed through ‘‘ private placing.’’ Internally, Gov- 
ernment credit has been well maintained, the first issue 
of the 1933-34 programme being a 4} per cent. loan at 
964, due in 1946. Inflationary developments would 
appear to have been held in check by open market opera- 
tions. The note circulation is little more than normal. 
The evidence, indeed, suggests adroitly skilful financial 
management, with the co-operation of the merchant 
banks. Seeing that commerce is comparatively lightly 
taxed—contributing only 13 per cent. of its income to the 
Exchequer, as against 31 per cent. in the case of agricul- 
ture—it is not surprising that the merchant banks have 
assisted the Government in their internal loan programme. 
The net outstanding debt of Japan (excluding Colonial 
loans and remunerative railway and other debt) has in- 
creased from 1,885 million to 3,981} million yen over the 
period 1915 to 1932. 

As regards the control of the exchange, the interests 
of the merchant banks have again coincided with the 
interests of the Government. Since the gold embargo 
in December, 1931, the yen has depreciated by - 
per cent. in terms of gold currencies. The ae 
Counsellor to the British Embassy at Tokio, in his - " 
report, stated: ‘‘ Interested parties (are believed) to Aave 
from time to time spread rumours deliberately to depress 
the yen. . . . There was visible throughout the year ® 
distinct reluctance to raise its exchange value, if a 
positive desire to see it fall.”’ It is thought that a re 
market operations the yen was maintained in the ws . 
of last year—the importing season—and allowed e 7 we 
in the second half—the exporting season. In : on ab- 
of this year the yen again improved. Thanks 1 ormally 
normally heavy exchange depreciation and the abn : 


h 
light costs of production, Japanese goods have flooded the 
world’s markets. 
tiles, and even in America Japanese electric 
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jersold the domestic products of the General Electric 
pode any. In Woolworth stores it is now possible to buy 
— hammer made in Japan which normally would 
” d at 75 cents according to American values. 
Domestic producers in many markets are inclined to ask 
shat country can compete against Japanese goods when 
a highest industrial wage paid in Japan in December, 
oe was 7s. per day, the highest average for any trade 
was 58. per day and the lowest (girl workers in match 
vetories) 74. per day ? While the expansion in exports 
ing? did not equal the percentage depreciation of the 
ven, the actual gain was remarkable in view of the world 
‘ade depression and the intense boycott of Japanese 
ae in China, which still persists. The next table shows 
he excess of imports over exports in the past five years :— 
JapANESE Exports AND IMPORTS OF MERCHANDISE. 
(Including Chosen, Taiwan and Nanyo.) 


(Thousand Yen.) 





Excess of 

Imports. Exports. Imports. 
1929 .ceccecerereseeeseees 2,388,546 2,217,579 170,967 
1930 vsccsscccceseresseoes 1,680,056 1,518,512 161,544 
1931 ..s.cceceeceeseveees 1,319,227 1,179,201 140,025 
1932 .ccsceveeceerereroees 1,524,000 1,457,000 67,000 
1932 (Jan.-March) ... 436,809 262,868 173,940 
1933 (Jan.-March) ... 568,212 382,976 185,236 


Exports increased by 47.5 per cent. in the first three 
months of 1988. The most important factor in the foreign 
trade position is export of silks to the United States, 
which accounted in 1932 for 354 million out of total 
exports of 1,457 million yen. The present recovery in 
American business improves, therefore, the prospect of 
the Japanese export trade. 

As regards the ‘* invisible *’ trade, it is estimated by the 
President of the Yokohama Specie Bank that the recurring 
visible exports in 1982 amounted to Y440 millions and 
the recurring invisible imports to Y307.5 millions, leaving 
a net surplus of Y132.5 millions—as compared with Y83.6 
millions in 1931, Y183.0 millions in 1930 and Y187.2 mil- 
ons in 1929. This surplus of Y132.5 millions comfortably 
offset the 1932 import surplus of Y67 millions, so that after 
meeting all the debt services there was a favourable 
balance of Y65.5 millions. In 1932 there were with- 
drawals of foreign short-term credits and repayments of 
foreign long-term loans amounting to Y80 millions. Ship- 
ments of gold came to Y74 millions. The total external 
debt service in 1931 amounted to Y128 millions, which 
represented 7.8 per cent. of the total international income 
of Y1,625 millions. Allowing for the depreciation of the 
ven, the external debt service is estimated for 1933-34 
at Y218 millions; but in view of the higher international 
income (for the same cause) the net burden of the foreign 
debt service may show no practical increase. 

To-day a tight control of the exchanges is exercised by 
the Minister of Finance who has power to prevent the 
export of capital and restrict sales in foreign markets of 
Japanese-owned securities. It seems certain that the 
Japanese Government would strongly repudiate any 
suggestion of default on the external debt. Of the 
total external debt amounting to Y1,398 millions, 
at least 50 per cent. is held by residents in Japan and a 
considerable proportion by Japanese nationals abroad, who 
are responsible for large inward remittances. Probably the 
uet exchange burden of the external debt in 1933-34 will 
ve under Y150 millions. In relation to the matters at 
stake, this is a very small sum. Japanese holdings of 
Japanese external bonds of Y800 millions are marketable 
Securities only as long as the external debt service is 
regularly maintained. 
here is force in the conclusion reached by the London 
Stock Exchange house to whose report we have previously 
referred: —* Default . . .. would seriously weaken the 
éflicieney and standing of the merchant bankers who guard 
Japanese interests in the great foreign financial centres. 
It would break confidence in domestic bond issues and 
destroy the system of budgetary financing.”’ It is not at 
l inconceivable that at some future date a resumption 
j borrowing in London and New York will be part of 
‘pans financial prograrame, 
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INVESTMENT NOTES. 


New National Savings Certificates.— The Treasury can 
scarcely be blamed for the temporary diversion of invest- 
ment interest from the gilt-edged market and the neces- 
sity to allot last week’s batch of 24 per cent. Conversion 
Loan at as low an average price as £93 12s. 9.85d. The 
Treasury itself is solicitous in ‘‘ nursing ’’ the market, and 
little surprise has been occasioned by its decision to with- 
draw the current series of National Savings Certificates 
from sale at the end of this month, and to substitute a 
new series with a lower over-all rate of interest. The new 
certificates, costing 16s., will require twelve (against 
eleven) years to reach their maturity level of 23s. Interest 
of fourpence will be added to principal at the end of the 
first year. One penny will be added every three months 
during the second year, twopence every four months from 
the third to the sixth year, twopence every three months 
from the seventh to the twelfth year, plus a bonus of four- 
pence at maturity. The year-end values compare as 
follows with those of the preceding series of Certificates, 
which were first issued last August : — 

(PurcHasE Price 16s.) 


Value, Old Value, New Value, Old Value, New 
End of Certificate Certificate | End of Certificate Certificate 
Year. (4th Series). (5th Series).| Year. (4th Series). (Sth Series). 


ey | dé. s. d s. d. s. d. 
I ie 16 4 16 4 deka 20 O 19 4 
acs 16 8 16 8 a 20 8 20 O 
iisesees 17 4 ay @ . a..4 20 8 
acevea 18 O 17 8 Biiesua aa «6G 21 4 
iidekan 18 8 18 2 Bin 23 0 22 0O 
a 19 4 18 8 Biiiece a 23 0 


The new Certificate, like the old, is designed as an attrac- 
tive ‘* medium term ’’ investment for the small holder. 
Its yield does not reach that of a deposit in the Post 
Office and Trustee Savings Banks until the third year of 
its life, while its over-all yield to maturity of £3 1s. 5d. 
per cent., free of tax, compares approximately, to non- 
taxpayers, with that on 24 per cent. Conversion Loan, 
with its maximum sixteen-year life (income tax payers 
should long ago have taken up their full holding of 500 
Certificates). The following table shows how successive 
issues of Certificates have reflected changed conditions :— 


| serie. | Series II. | Series IIT. | Series IV. | Series V. 


When first issued... 1916 April 1, 1922 | Oct. 1, 1923 | Aug. 2, 1932. | June 1, 1933. 
10? 10 ll 12 


Life (years) ......... 10 
Purchase price ..... | 158. 6d. l6s. 168. lés. l6s. 
Maturity price....... 268. 268. 248. 238. 258. 


Overall rate of in- 
terest (% p.a. 
compound, tax 


BIRED concerccescocse £5 6s. 2d.| £4 19s. 6d. £4 2s. 9d. £3 7s. ld. £3 1s. Sd. 
Yield on 2}% Con- 

sola at date of 

original issue (%) | £4 4s.0d.| £4 &s. Od. £4 5s. 6d. £3 8s. Od. £3 8a. 6d. 





* Originally five. 


The latest decision, unlike its predecessors, appears to 
anticipate rather than to register improved conditions. 


Furness Withy’s Acquisition.—A new sphere of in- 
fluence for Furness Withy and Company is opened up by 
this week’s announcement of a substantial share purchase 
in the Shaw, Savill and Albion Company, which has had 
eighty successful years in the Australasian trade. Shaw, 
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Savill and Albion, which has an authorised capital of | The liquid position, however, 


£700,000 and an issued capital of £390,750 in equal 
amounts of 5 per cent. ‘‘A’”’ preferred and “‘B”’ 
ordinary shares of £5, attracted Lord Kylsant’s interest 
during his ‘‘ expansive ’’ phase. Practically all the issued 
‘‘B”’ ordinary shares are held by White Star Line 
Limited and Oceanic Steam Navigation Company, 
Limited. It is understood that neither holding is involved 
in the present deal, but that the ‘‘ B’”’ shares, to be 
offered to Furness Withy, will represent part of the 
hitherto unissued capital, and will bring new money into 
the business. The shares will not confer a controlling 
interest, but will be sufficient to give Furness Withy a 
firm footing in the Australasian trade. Shaw, Savill’s 
fleet includes twenty-two large vessels employed in regular 
liner services. The company also owns the vessels of 
Geo. Thompson and Company engaged in the same trade. 
Finally, Furness Withy will be interested in the Eastern 
‘** Conference ’’ traffic through Shaw, Savill’s joint parti- 
cipation, with the P. and O., in the Aberdeen and Com- 
monwealth Lines, Limited, which recently took over six 
vessels bought by the White Star Line from the Common- 
wealth Government in 1928, which had reverted to the 
latter Government. Thus, Furness Withy, true to its 
long tradition, will emerge from the present depression 
in the shipping trades with enhanced relative strength. 
As we showed in a detailed analysis in the Economist of 
July 2, 1932 (page 24), the company’s acquisitions have 
always been made under favourable buying conditions. In 
December, 1931, Furness Withy raised £2,100,000 by an 
issue of £2 million ordinary shares at 21s., without any 
definite statement as to the purposes for which the money 
was to be employed. If the price paid for the Shaw, 
Savill shares is somewhere in the neighbourhood of £20 
per £5 share, it is obvious that the acquisition will absorb 
only part of the funds obtained from the last issue of 
capital. Interest will therefore attach to any further 
** deals ’’ which the group may have in mind in the near 
or relatively more distant future. Lord Essendon’s pre- 
sent link with the Royal Mail group, as chairman of the 
operating company Royal Mail Lines (whose results are 
discussed below) is purely personal. 


Royal Mail’s New Brooms.—The crux of the Royal Mail 
Scheme of Arrangement (whose details were set out in 
the Economist of March 5, 1932, page 521) was the hand- 
ing over of the Royal Mail and Elder Dempster grouped 
interests to new operating companies, under ‘* ration- 
alised ’’ administration and free of encumbrances. The 
change has been decidedly beneficial. Although the world- 
trade depression has been intensified since the scheme 
went through, it is understood that Elder Dempster lines 
have achieved a satisfactory voyage profit in recent months, 
while Royal Mail lines have secured earnings for 1932 of 
£524,326, after charging expenses, insurance and minor 
depreciation, but before providing for depreciation of the 
fleet. Some £120,034 is paid to the transferor companies, 
as their proportion of gross profits on voyages pending at 
December 81, 1981. Of the remainder, £188,606 was 
earned between January Ist and the date of the new com- 
pany’s incorporation (August 4, 1952), while the balance 
of £215,687 represents the proportion of profit for the 
remaining five months. Altogether, £393,375 of earnings 
has been applied for depreciation of the fleet. In addition, 
the fleet’s book value has been written down by 
£1,867,500, appropriated from share premium account, 
from which a further £170,675 has been transferred to 
make up the total depreciation allowance to the amount 
necessary on the basis of a twenty-year life for each 
vessel. These transfers still leave a balance of £1,211,650 
in the share premium account. The Oceanic Steam Navi- 
gation Company’s accounts for 1932 also show a satisfac- 
tory improvement, an operating loss of £189,827 having 
been replaced by an operating surplus of £84,624. This 
*overs debenture and banking interest, but fails to meet 
interest of £157,503 on other secured liabilities, payable 
only when earned, under the scheme of arrangement. 


‘appreciation must wait upon a rise 
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Lord Rothermere and the “ Daily Express," .. 
patriation ’’ transaction of & domestic aie 7 
“racter jy 


signalised by the announcement th 
has sold to Lord Beaverbrook its entire holding in Lo 
Express Newspapers. It is understood that t ” 
of shares involved in the deal is about 139 
purchase price about £275,000, ice., approximately £9 
share. Some time ago the “ Rothermere ” jnt a 
London Express Newspapers was understood t 
about 47 per cent. of the ordinary share capital. 
the present deal covers only about one-third of 
London Express Newspaper shares outstanding 
that the Rothermere interest has now been reduced to 
comparatively small proportions. The news js the cad 
significant since, last November, Lord Beaverbrook pyr. 
chased from the Daily Mail Trust its 49 per cent. a 
in the Evening Standard Company. Thus, Lord Beave. 
brook becomes completely master in his own house, pre- 
sumably with goodwill on both sides. His original pur 
chase of the Daily Ezpress, in its moribund days, was 
made on Lord Rothermere’s advice, and the head of the 
Daily Mail group has had no subsequent reason to be 
dissatisfied with the results either of his advice or his 
investment. The policy of the Express and Evening 
Standard has consistently been in Lord Beaverbrooks 
hands, and the purpose of the recent ‘ deals’ would 
appear to be predominantly financial. 
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Tea Restriction.—Subject to final arrangements be- 
tween the authorities concerned in India, Ceylon and the 
Dutch East Indies, tea export restriction is now a 
accomplished fact. The scheme will operate for five years, 
with effect from April 1, 1933. The ** standard " exports 
on which regulation is based are the maximum from each 
producing country actually achieved in any year from 129 
to 1931, and are as follows: India, 382,595,000 Ibs. ; 
Ceylon, 251,523,000 lbs.; and Dutch East Indies, 
173,597,000 lbs. For the first year the degree of regula- 
tion has been placed at 85 per cent. of the standard, s 
that India’s permissible exports will be 325 million lbs., 
those of Ceylon 214 million lbs., and those of Dutch East 
Indies 146 million Ibs. India’s potential output having 
been assessed at 474 million lbs., the percentage of export 
allowed to each grower is 68}. The requirements for 
Indian domestic consumption are put at 60 million lbs., 
so it is evident either that estates must voluntarily re- 
strict part of their total capacity or that a heavy weight 
of ‘‘ unlicensed ” tea may be forced on to the internal 
market, The scheme will enhance the quality of tes 
reaching the London market, since estates = 
naturally reserve their best grades for export. ** 
‘* potential output ’’ figure is probably well ahead of any: 
thing the gardens, under free conditions, would have we 
duced this season, for weather conditions have been incle- 
ment and three years of drastically curtailed expenditure 
are beginning to tell on the quality and volume of the crop. 
The tea share market has not been particularly active 
the implementation of restriction. Share Ee A 
ing tc the Investors’ Chronicle indes. have on aca 

i ast year, , 
by 45 per cent. since the end o in Mincing Lane. In 
conservative trade quarters no spectacular OTN 
tea quotations is expected. Common teas have _ 
enjoyed a rise from 5d. to 8d. per lb., since last _ : 
mainly because the distributing side of the industry 5 
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and Wireless.—Stockholders of Cables and Wire- 
. Limited, did not obtain much encouragement from 
em vernet, Mr Denison-Pender, at the general meet- 
» this week. It is perhaps satisfactory to know that 
Ibe fall in message receipts has been checked, the total 
ia 1932 being only 1 per cent. less than in 1931. This 
a ares favourably with American experience. In 1932, 
Oe operating revenue of the Western Union showed a 
: aber decline of no less than 23.7 per cent. and that of 
e AlJ-America Cables, a subsidiary of International 
Telephone and Telegraph, 24.6 per cent. Moreover, there 
has been @ considerable fall in Cables and Wireless 
sxpenses, the total reduction for 1932 being £300,000 
following upon a reduction of £400,000 in 1931. 
(ertain non-recurrent expenditure was included in the 
i932 accounts, a’ we mentioned in our Investment 
Note of last week, notably in connection with pay- 
ments to retiring staff. The chairman hoped that 
‘ye company had now reached the end of staff re- 
juctions. The most satisfactory feature of the year’s 
results was the manufacturing side of the Marconi 
business and the increase of £38,195 in the investment 
‘neome, Which the chairman attributed to skilful manage- 
ment. On the question of the preference stock dividend, 
the chairman warned stockholders that unless a very sub- 
stantial improvement occurred in world trade and tele- 
graph trafic, it would not be possible for the directors to 
~ommit themselves to any statement with regard to 
further dividends until after the completion of the 
jecounts for the year 1933. A dividend of 2} per cent. is 
being paid this month im respect of 1932. It will not, 
therefore, be possible to make any payment on Septem- 
ber 30th next in respect of 1933. The preference stock 
weakened sharply on the day following the meeting, 
falling from 81} to 75. 


J. and P. Coats Figures.—The preliminary profit figures 
of this famous cotton thread manufacturing company 
show a further substantial rise in profits and a resump- 
tion of the ordinary stock bonus which was suspended in 
1930. Net profit amounts to £2,259,109, compared with 
£2,024,363 in 1981 and £1,809,852 in 1930. The distribu- 
tion on the ordinary eapital of 124 per cent. absorbs 
£1,843,750, leaving £216,353 to go forward. 

Year to December 3lst. 


1930. 1931. 1932. 
£ £ £ 
RIOD, cnsinn-inncensesbeanbonnboenens 1,809,852 2,024,363 2,259,109 
Brought forward ..........ccccccccses 1,094,279 361,631 180,994 
Preference dividend............sesee0e 330,000 330,000 330,000 
Ordinary dividend—. 
A, iii as iv edemenianiesenes 1,479,852 1,694,363 1,929,109 
TE icnititnetncsctitdnneninitithiaiiaieas 2,212,500 1,475,000 1,843,750 
SUNT TIED snccensvenioanaubadaanan’ 10-0 12-0 13-0 
ee | ers Bo 15 10 _ 124 
Dividend reserve...........cscssceeees Nil Dr. 350,000 Nil 
ee 361,631 180,994+ 216,353} 


t After transferring £200,000 to depreciation of investments 
account and £550,000 to exchange differences reserve. 

; After transferring £50,000 to exchange differences reserve. 
A further sum of £50,000 has been transferred to ex- 
change differences reserve, which last year received an 
allocation of no less than £550,000. No fresh sum has 
been set aside for investment depreciation. On the whole, 
the results are gratifying. At 55s. the £1 ordinary shares 
vield about £4 11s. 9d. per cent., allowing for the bonus. 





First British Fixed Trust.—The First British Fixed 
Trust has announced a distribution of 5.6d. per sub-unit, 
free of income tax, for the half-yearly period ended May 
“oth. A year ago the corresponding payment was 6d. per 
sub-unit, the decrease being due to a reduction in three 
‘nterim and three final dividends of component companies, 
‘lower bonus payment by Imperial Tobacco, the absence 
ofa Lyons’ interim dividend (due to the incidence of the 
fuancial half-year) and the omission of any proceeds from 
the sale of “ rights.” That the Trust’s selection of 
component shares is a fair average ‘‘ cross-section "’ of 
the more stable dividend-payers among market leaders is 
Suggested by the fact that, at the price of 34s. per sub- 
unit (May 22nd), the gross yield of 4.05 per cent. per 
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annum was almost identical with the yield of 4.00 per 
cent. on the 144 industrial shares included in the Actu- 
aries’ Investment Index (May 16th). The average market 
price of the sub-units, in fact, has closely followed the 
course of British equity values. On June 2, 1932, the 
lowest price of 26s. 3d. was touched. Early in December, 
1932, the average price was 32s. On May 20th last it 
was 34s. 3d. These movements may be ‘compared (a) 
with the Financial News daily index of thirty British 
industrial ordinary shares and (b) with the Actuaries’ 
‘‘ ordinary shares "’ index. 


Beginning of Beginning of May 20, 
June, 1932. Dec., 1932. 1933. 
First British Trust : 
24 ordinary shares ...... 100 122 130 
** Financial News ”’ : 
50 industrials ............. 100 125 137 
Actuaries’ Index : 
144 ordinary............0.+. 100 128 136* 


* May 16th. 


The total rise from the bottom has been slightly less in 
the case of the First British sample than in that of the 
Financial News, which is slightly larger and that of 
the Actuaries, which is six times as large. The 
difference, however, is inconsiderable. The First British 
selection, made on the eve of a moderately rising market, 
has so far included neither ‘‘ losers ’’ nor spectacular 
‘ winners,’’ but, being avowedly a via media, will prob- 
ably continue to reflect the general market movement, 
unless and until the next boom throws up a new range of 
speculative favourites. 


Amalgamated Metal Corporation.—This company, one 
of the most powerful units in the British metal trades, 
acquired, from the beginning of 1930, the whole of the 
capital of the British Metal Corporation and Henry 
Gardner and Company. Through the latter it is econ- 
nected with International Nickel and Consolidated Mining 
and Smelting of Canada, while in 1930 the Corporation 
obtained valuable European connections by way of an 
interest in the Metalgesellschaft, of Frankfurt, and the 
Société Générale des Minerais. Amalgamated Metal has 
an issued capital of £900,000 in 6 per cent. cumulative pre- 
ference £1 shares and £4,435,792 in ordinary £1 shares. 
The metal industries have suffered almost unbroken de- 
pression since the Corporation’s formation, but regular 
ordinary dividends have been earned and paid, the rate for 
each of the last two years being 3 per cent. :— 


Dec. 7, 
1929,to Yearto Year to 
April 30, April 30, April W, 
1931. 1932. 1933. 
£ £ £ 
Gross dividends from subsidiaries 307,667 203,458 192,844 
TD PCT ue cnsconnnennnnnssnenneet 307,807 204,681 195,645 
Expenses and interest ...........++. 7,506 2,549 3,307 
Ti ensdenaneveliticteibcaaicetereecesses 50,199 39,066 1,399 
Preference dividends ............+.++ 53,917 54,000 54,000 
Ordinary shares— 
Harned ........cecccccseccesssecsevers 196,185* 109,066* 134,939+ 
SE ciheliddcodewemeprancstoressness 166,074* 102,023* .133,074+ 
"i a 5-9t 3+2t 31+ 
a 5t St St 
Prelim. expenses written off ...... 18,751 ‘ae oe 
Total carried forward................ 11,360 18,403 20,268 


* Shown after tax. + Shown before tax. 


Although the decline in the holding company’s income 
last year is shown as no more than 54 per cent. (from 
£204,681 to £193,645), the combined balance sheet for 
the two main subsidiaries shows a decline in total profits 
of 20 per cent. 
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subsidiaries of British Metal Corporation have been con- 
servatively treated, but the wording of the statement re- 
produced from the British Metal balance sheet does not 
allow of the making of precise comparisons. The Corpora- 
tion is clearly in a position to obtain speedy benefit from 
prospective improvement in the metal trades. Current 
assets, which are all stated to be good, total £3,268,759, 
against £3,133,582. Stocks are lower at £1,451,138, 
against £1,672,983, and less than 20 per cent. are at 
market risk against approximately 25 per cent. a year 
ago. The total depreciation of £552,000 on investments is 
covered by reserves and undivided profits of over £1 
million. The market has discounted the first phase of re- 
covery, for the ordinary £1 shares yield only £3 13s. per 
cent. at 17s., including the 3 per cent. dividend. The 
company, however, has considerable potentialities under 
more normal conditions. 


London Tin Corporation.—Mr. John Howeson, Chair- 
man of the London Tin Corporation, may always be 
relied upon to defen] the tin restriction scheme with 
vigour. Replying to Mr Mair and other critics of restric- 
tion, he remarked that the same people who complained 
that £150 per ton was no recompense for the drastic 
curtailment under which the industry was groaning, 
now professed to deplore the advance in price. Mr 
Howeson was of the opinion that the rise in the price 
of tin (which was now £191} per ton) would not be 
allowed to get out of hand. The International Tin Pool 
held 21,000 tons, and there were nearly 30,000 tons 
outside. He denied the suggestion that the tin restriction 
scheme was not sufficiently flexible. The new quota 
which comes into force on July 1st will mean an addi- 
tional reduction of 1,000 tons of the monthly supplies, 
but contrary to the market understanding, Mr Howeson 
stated that the Tin Pool was due to begin its releases in 
the same month. The sales of released tin, he said, would 
be so regulated as to avoid causing any disturbance in 
the market. There was every possibility, he thought, of 
a modest increase in the permitted quota from January 
onwards, and if the present tendency in trade to improve 
held it might be possible to expand next year’s quota 
quite appreciably without in any way endangering the 
market. 


Oil Producing Company Accounts.—The directors of 
the Venezuelan Oil Concessions give no information as to 
the price realised for their oil in 1932, which is sold under 
contract to the Royal Dutch-Shell group. Voluntary 
restriction by arrangement with the company’s competi- 
tors—Lago and Venezuelan Gulf Oil—remained in force, 
the production amounting to 32,627,720 barrels, as com- 
pared with 33,488,081 in 1931. The net revenue, after 
all expenses and depreciation, showed an increase of 31.4 
per cent. at £915,912. Expenses were 5.2 per cent. down 
but 3.5 per cent. more was allowed for depreciation. 
Considerable expenditure has been incurred by the com- 
pany in coastal protection—the oilfields being consider- 
ably below the level of Lake Maracaibo—as well as in 
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OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will 
no charge for the copies thus received, but otherwise I shall 
wiiling to pay 4s. to cover their cost. 
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(from £265,126 to £212,673). Apparently, profits from the 
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draining the llas swamp. This neue” 5 
spread against profits in future years, only eee 
charged to the profits of 1932. PO) Patt being 


Years to . 
1990. ss 
. £ 
Grogs income  ..............cceeeecees 4,670,881 2,937,173 3 084 = 
Drilling, production, &c., expenses 2 680,7 its 
5» ’ » ’ .760 1,725,737 
UOTE  ociccedicvccccetcssscace 729,365 °514'31) ~ 
Earned = ome Porecceccceoees 1,260,756 697,125 4 
Shared Larned (%) ......csceeee 17-5 i. 15,913 
Paid (° 9-7 9.8 
MPT UED “ckbiccocasdccocces 17-5 10-0 = : 
Total carried forward ............... 178,097 155,485 171,235 


* Preference and ordinary rank equally after 7 per 
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revious y 
The surplus of Previous year, 
Pp current assets over current liabilities 


amounted to £1,902,000, as against £1,501.000 Th 
ordinary shares are at present quoted at 14 to a ha 
yield of £7 8s. 2d. per cent. on the basis of 12} per wal 
dividends. In spite of a reduction in crude oi] production 
from 280,373 to 260,881 tons, the net revenue of the Anglo. 
Egyptian Oilfields, another associated company of the 
Royal Dutch-Shell group, showed an increase of 27.3 pet 
cent. as a result of a substantial decline in working a. 
penses. The smaller production was due to the normal 
decline of the wells and to the reduction in the amount 
of drilling done in the last two years. Prices for all ol 
products remained at a very low level until the last fey 
months of the year, when there was some recovery, The 
improved results may therefore be attributed almost 
entirely to the fruits of economy. 


Years to December 3]. 


1930. 1931. 1932 
£ £ £ 

Oil sales and stock ..........sccccsesecsseeees 764,678 502,419 518,195 
Working expenses ............eeseseeeenesees $78,432 303,382 264,755 
POEM DEED... covoricvnccsccsccopocsaveseces 386,246 199,037 253,438 
DED . vnchtemeusansepepgasscercoteeser 453,074 245,334 296.627 
Secretarial expenses and directors’ fees... 12,263 4,759 15,428 
BPOEORME © ccccosccccesercccccccbevesveccece 102,424 78,866 86,809 
Available for ordinary dividends............ 338,387 161,709 194,39 
‘“ ” Earned (%) eoeccescvevesevess 18-1 8+7 10-6 
S shares$ Poon)” a ciaainciiciee 17-5 10-0 10-0 
Carry-forward .........ccccccssseererenecereees 217,278 134,036* 142,370 


* After writing off £58,895 loss on sale and depreciation of 
investments. 
The balance sheet shows the usual financial strength, the 
surplus of current assets over current liabilities amount- 
ing to £535,000, as against £429,000. The ordinary shares 
are quoted at 32s. 3d. to yield £6 4s. on the basis of 10 per 
cent. dividends. 





Burmah Oil.—The reason for the unexpected increase 
in the final dividend from 124 per cent. to 10 per cent. 
(making 20 per cent. for the year instead of 174 pet 
cent.) of the Burmah Oil Company !s disclosed in the 
report and accounts published this week. alent? 
trading profits fell from £2,223,396 to _ . 
depreciation for tankers and tanks was reduced fre 
£148,145 to £58,555, while the appropriation for tant 
tion fell from £761,022 to re ee 
tions being more or less equal, the amount = 
dividends sean slightly higher at £1,504,635, as — 
£1,499,495 in the previous year. The ay re 
ever, remark that the increase in the final divi - 
must not be taken as an indication that they iene. 
prospect of an early improvement in trading pres 
Although the volume of sales of the compeny ® na 
in India was slightly greater than in 1931, the} con 
fell far short of compensating for the a al 
on the indigenous industry as a result of the sage cs 
foreign oil. In such conditions the increased - ae 
on kerosene and benzine could not be ee Fo m 
consumer. ‘The directors naturally conclu . be gm 
would have been better for the Government 
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revenue from increased duties on foreign 
A comparison of trading results for the past 
ars is as follows :— 


equivalent 
jmports. 

woe Ve 
three ¥ fears to December 31. 


1930. 1931. 1932. 
614,302 5 + 
Ni aie aa 2,614, 2,223,396 1,500,935 
fit eocvocecce A ’ ’ , ’ 
oe Prd dividends on in- 
arr 1,430,813 998,892 1,076,732 
castes 4,045,115 3,222,288 2,577,667 
a! re NE ; 637,173 397,500 
— Oe 743,371"  761,022* 321745 
aX 08. esos se02 ea 
TD pthenedite ce ame 165,236 140,517 ~—=—-168,787 
ie sore -...- 20,000 20,000 20,000 
Ip j uallsa- 
Fk Corea sevseeseese 100,000 Nil Nil 
Tpenture interest «-..cseeeers 169,581 164,081 165,000 
for dividends ......0 2,266,013 1,499,495 1,504,635 
ved for preference divs. — 249,375 241,875 251,875 
Rested for ordinary dividend 2,016,638 — 1,257,620 1,252,760 
_ 34-8 22-4 20-5 
Interim dividend % «.-.+++. 10-0 5-0 5-0 
Final dividend % «++..-ee0- 12:5 12:5 15-0 
ER SRAID aéisacuinsinstnce 500,000 300,000 200,000 
Se tnOMOn sucescnseesaneenee 612,518 586,046 485,511 


"* Including £350,000 taxation reserve in 1930 and 1931. 


The balance sheet discloses the usual financial strength 
yssociated with the Burmah Oil Company. Government 
weurities have risen from £3,993,000 to £7,093,000, cash 
and deposits being reduced by only £1,154,000. The 
surplus of current assets over current liabilities amounted 
to $8,750,000, as against £7,257,000 in the previous year. 
The ordinary shares are quoted at 3,5, to return a yield of 
¢6 5s. 6d. on the basis of dividends of 20 per cent. It is 
proposed to submit a resolution at the forthcoming general 
meeting to convert the paid-up share capital into stock 

rder to reduce the amount of work in the clerical 
department which the use of distinguishing numbers for 


: : . 
shares Invoives. 


Shell Union.—The 1932 report of the Shell Union Oil 
Corporation shows that the gross income has increased by 
824 per cent. from $24,732,445 in 1931 to $32,709,548. 
Further, the company realised a profit of $6,687,237 on 
its own debentures which were purchased in the market 
and redeemed. Of this amount, $1,738,664 was applied 
to extinguishing the unamortised balance of debenture 
discount and expense. Interest on the funded debt re- 
quired $5,289,890, as against $6,395,203, while depletion, 
depreciation and development expenditures required 
$51,665,072, against $45,844,101. This indicates that 
tle company has relaxed to some extent its depreciation 
alowances. A decision was reached to use for 1932 and 
subsequent years the maximum depreciation rates tenta- 
ively agreed upon with the Treasury Department for 
eome tax purposes instead of the rates formerly used 
by the company, but only in so far as such agreed rates 
vere found to be fully adequate for depreciation purposes. 
ln so far as the income tax rates are considered in- 
idequate, or in so far as no rates are fixed, the company 
tas Set up reserves or rates to provide for the replace- 
ment of the physical assets concerned. Approximately 
#1,700,000 of the $13,679,000 reduction in the total write- 
ts is due to the adoption of the new depreciation rates 
ind the balance to reduced drilling and the surrender of 
“ases of doubtful value in 1981. The net profit, after 
“owing for interest on funded debt, depreciation and 
uority interest, is $660,077, as compared with a loss 
“ $27,008,311 in 1981. Disregarding the capital profit 
m2 debentures purchased, the net operating loss would 
‘ave been $4,288,495. An appropriation of $999,143 is 

¢ for Federal income tax and contingencies, and the 

wait carried forward is increased slightly from 
$12,501,110 to $12,840,176. The balance sheet shows 
ttst cash, short-term deposits and U.S. Treasury obliga- 
tus at December, 1982, amounted to $26,556,137, as 
_upared with $36,850,914 on December 31, 1931. The 
Srures would have. been substantially larger than those 
‘te previous year had not the company taken the oppor- 
a of purchasing and retiring its own debentures with 

“ce value of $26,299,000 and of paying purchase obliga- 
rr inaturing in future years. Current assets at the end 

were $80,198,803, while current liabilities were 
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$20,542,696, a surplus of $59,651,207. No dividends have 
been paid on the cumulative preference shares since J uly 
1931. That conditions have become worse in the American 
oil industry this year, however, is sharply illustrated by 
the company’s first quarterly report for 1933. There was a 
fall in gross income of $6,432,000 to $30,719,000 in the 
three months ended March 31st compared with the similar 
period of 1932. After charging depletion, depreciation, etc., 
a loss is shown of $8,100,000 as against $1,328,000. Add- 
ing interest on funded debt the total net operating loss is 
$9,239,550 as against $2,742,300 in the first quarter of 
last year. Cash and call money at March 31st amounted 
to $23,806,177, as against $36,756,553 at March 31, 
1932, and $26,556,137 at December 81st last. The decline 
in the cash holding since December 31, 1932. it is stated 
is mainly accounted for by additional retirement during 
the quarter of purchase money notes prior to maturity, 





Company Meetings of the Week —0On later pages of 
this issue will be found the reports of the following com- 
panies :—Commercial Union Assurance, Gresham Life 
Assurance Society, Liverpol and London and Globe Assur- 
ance, Central Mining and Investment, Shanghai Electric 
Construction, London Tin Corporation, Cables and Wire- 
less, Wiggins Teape, Crown Mines, City Deep, and 
Tanganyika Concessions. Presiding at the annual meet- 
ing of Crown Mines, Dr. Samuel Evans referred to recent 
discussions regarding the depth to which it would be 
possible to mine on the Witwatersrand. On the Crown 
Mines, he said, with their numerous vertical and sub- 
vertical shafts and other ventilation arrangements, they 
were well equipped for mining to great depths. They 
anticipated being able to carry on profitable mining up to 
their present southern boundary provided there was no 
serious fall in the gold content of the reef and provided 
also that they were not hindered by taxation and other 
Government policies and by any depreciation in the com- 
modity value of gold arising out of the World Economie 
Conference. At the meeting of Central Mining, Sir 
Evelyn Wallers referred to his visit early this year to the 
company’s South African properties and told shareholders 
that he had been much impressed by the ease and rapidity 
with which the mine management had taken advantage of 
the opportunity afforded by the change in the Govern- 
ment’s monetary policy to adjust mining operations to 
lower average pay limits. Presiding at the meeting of the 
Gresham Life Assurance Society, Sir Reginald MacLeod 
said that while there had been a slight reduction in the 
returns from foreign and colonial branches, there 
had been a substantial increase in British business 
for 1932. So far this year new business both at home 
and abroad was well ahead of last year’s level. 





WHITSUNTIDE AT SOUTHWOLD. 


SOUTHWOLD, on the Suffolk Coast, is different from the usual 
seaside resort and possesses an attraction which induces visitors 
to return year after year. The wonderful old Church; the open 
“ greens”’; the Great Common overlooking the sea and the river, 
are features of the Town. Across the river is the picturesque 
village of WALBERSWICK, the haunt of famous Artists for two 
generations. From here walks may be taken across heather- 
covered commons and silent marshes to the lost city of DUNWICH; 
and to BLYTHBURGH, with its cathedral-lke Church; or 
WENHASTON, with its great medieval “Doom”; or to the 
beautiful villages of WESTLETON and MIDDLETON. 

Southwold provides for visitors, Golf (18 holes); hard and grass 
Tennis Courts; Bowls; Sea Angling, or Trawling with local 
‘Longshore’ Fishermen; safe Sea Bathing; and it is a good 
centre for morning or afternoon motor tours through an unspoilt 
countryside, full of splendid village Churches and with great Castles 
such as Framlingham, Mettingham, Wingfield and Orford. 

By road it is 105 miles from London. By train it is about 4 
two-hour run to Saxmundham (14 miles), and a little more to 
Halesworth (9 miles), where motors from Hotels meet visitors by 

intment. : 
™ oe is the old Swan Hotel (Tel. No. 5) (h. and c. in all Bed- 
rooms)—an old coaching house with a century's reputation for 
real comfort; now under the management of Miss Baker (former! 
of the University Arms Hotel, Cambridge, and the Pe Hotel, 
Seaford). There is also the smaller Crown Hotel (Tel. No. 53)— 


ian house—under the management of Miss Constan- 
ae ores Royal Crescent Hotel, Filey); and the Pier Avenue 
Hotel (Tel. 42); Proprietor, Mr. W. L. H. Moore. About half a 
mile outside the town, standing in its own grounds, is the Randolph 
Hotel (Tel. 13); Proprietor, Mr. G. J. Buttle. 


LW Peder hg ga pcteny.o te 


pe en i e RRY Soma goSinig 


cenit A pte ie Patt Si 
Set st 0. a Na a 
ea Fi ah RA ae Gl ae NEY a 





1146 THE ECONOMIST. 
Y 27, 1933 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


Ticker. Account. 
June 13. | June 15. 


THE tone was subdued at the opening of the three weeks’ 
account, which will include the Whitsun holiday, but 
despite the small volume of business quotations for the 
most part remained firm. Sentiment was alternatively de- 
pressed and assisted by the news from Geneva, but the 
feeling predominated that the outlook for the time being 
must be regarded as obscure. A number of good features 
enlivened dealings, but these were for the most part in the 
Industrial section. 

Gilt-edged stocks made a poor showing, and prices con- 
tinued to sag throughout the week, interest being confined 
to equities. Old Consols and Local Loans were most 
affected, though War Loan and Victory bonds continued 
to suffer fractional losses. Bank of England stock rose 
on Wednesday. India loans were entirely out of favour, 
and most of the long-dated issues relapsed. Dominion 
issues were dull in sympathy with the funds, many de- 
clines occurring among Commonwealth and Australian 
State loans. South Africa 34’s were weak. Home cor- 
porations were much firmer than the Government issues 
and several improvements were registered. 

In the foreign bond market initial support was forth- 
coming for Germans, but the persistence of a “‘ crisis ’’ 
atmosphere at Geneva brought about a reaction in mid- 
week and both the ‘‘ Dawes ’’ and ‘‘ Young ’’ loans lost 
ground. Austrian Sevens held their higher level, and the 
Sixes also improved. French rentes were realised. 
Brazilian bonds were one of the week’s firm features, 
continuous support being forthcoming for the Funding 
loans. San Paulo Seven per cent. rose on the statement 
regarding remittances. Argentines remained steady, ‘and 
some enquiries were received for Chileans. The news of 
the ‘‘ truce’ in the Far East assisted Sino-Japanese 
loans, and many issues scored appreciable gains. 

The Home Rail market presented an irregular appear- 
ance early in the week, but by Wednesday a stronger tone 
had developed, despite some disappointment over the 
week's traffic returns. Great Western were particularly 
strong, the stock being in short supply. Prior charges were 
generally firm. Cheerful conditions prevailed among 
Foreign Rails, and there was more business than 
of late. Argentine Rails were very popular, assisted by 
the better traffics. San Paulos were strong following the 
report, which was regarded as being more satisfactory than 
the preliminary figures had suggested. 

Industrial shares had a buoyant appearance, and steady 
support was in evidence for the leading home issues. In 
the Motor section, Leyland were again bought from the 
provinces, and there was a brisk demand for Dennis. 
Dunlop remained firm, while in the Textile section J. and 
P. Coats and Patons and Baldwins advanced. Building 
issues continued in demand, and Breweries attracted 
attention, interest being stimulated by the success of the 
Charrington debenture issue. The leading Tobacco shares 
were strong, while in the Catering section J. Lyons 
advanced in anticipation of the annual results, which are 
expected shortly. Rayon shares were assisted by favour- 
able trade reports, and Shipping shares found some buyers. 
Hudson's Bay rose on Thursday. The sharp fall in Cables 
and Wireless stocks registered the market’s disappoint- 
ment with the dividend statements at Wednesday’s meet- 
ing. The industrial market as a whole suffered an un- 
expected setback just before Thursday’s close. 

The tone of the Oil share market deteriorated as the 
week advanced, sentiment being adversely affected by the 
report of Shell Union for the first quarter of this year 
(referred to on page 1145) and by the United States oil 
situation generally. The Rubber share market had a very 
firm appearance, quotations being helped by the fresh 
strength of the commodity. Tea shares were likewise 
in fair demand, and dealers found the tone very satis- 
factory. 

In the Mining share market trading was subdued in the 
early sessions, but prices were generally firm. Rhodesian 
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* Including iron and steel and breweries. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The markets tended to lose ground last week-end. Mr 
Raymond Moley’s speech, however, with its implication 
that the vision of President Roosevelt's entourage Wis 
being concentrated inwards, was followed by a begining 
of open market operations under the Government's s0- 


called ‘‘ inflationary programme. 


Share prices rallied 


before the close of Monday’s business, and gaims Up _ 
six points were recorded on the following day. By mic- 
week the volume of trade was heavy, to the tune © 
further reports of industrial recovery. 
steel was unofficially placed around 40 per cent. . 
capacity, and further advances were announced in pig 170 
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The turnover on the Berlin Bourse remained smal, 
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fixing prices. 
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be Lo He 32-47 Ml ia 1304 Pullman .........--00. : ut 454 | Shares lost ground, and mining shares were lower. The 
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Jot. Harvester ....- et Std. California ...... 31 40 
Moat. Ward wnwnsn. 22 a rene | Oe 43% Cheerful conditions prevailed at Amsterdam. Philips 
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Lamps were exceptionally strong, while Unilever and 
Royal Dutch exhibited marked firmness. Tea shares 
were active, and sugar shares were well supported. 
German Government loans were bought in the early 
sessions, but reacted subsequently, prices generally fail- 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the tollowing index figures of 




















1931. 1933 1933. ing to hold their earlier level. Renewed firmness 
4 developed on the formation of the Dutch Cabinet, how- 
Lora | gba towat| ena ginning | May 17. | May 24. | ever, and Philips Lamps continued on its upward trend. 
ear. 
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CAPITAL ISSUES. 


DAILY AVERAGE OF 50 AMERIOAN COMMON STOCKB (1926 = 100). 
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market this week was left mainly to the occupation 
of ‘‘ industrial’’ borrowers. Among public issues 
the £4} millions of 4 per cent. debenture stock of 
Charrington and Company stood out. The issue fol- 
lows the company’s recent purchase of another brewery, 
Hoare and Company, end is designed partly to repay 
Hoare debentures, but mainly to finance the payment of 
the cash portion of the purchase consideration. As the 
yield to average redemption on the stock is little over 4 
per cent., the finance of the whole transaction has been 
capably and profitably carried out from the company’s 
point of view. Other public issues included a mort- 
gage debenture by Associated London Properties, an 
established and successful concern which, however, 
is only charging part of its properties to the new 
stock, and the Westminster Housing Trust—a society 
registered under the Industrial and Provident Society's 
Acts to erect 180 working-class flats on a site in 
Westminster. The society has been formed under 
distinguished auspices, and affords an example of co- 
operation between public authorities and voluntary effort 


(Continued on page 1150.) 
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© 2 Hour Session, 





PARIS. 


A cheerful tone prevailed in the earlier sessions, and 
tuere was less obvious nervousness than of late. Rentes 
were again very weak, however, interest being confined 
to the more speculative sections. The “‘ arbitrage ’’ 
sues were in good demand, Rio Tinto, Royal Dutch and 
Suez Canal scoring important gains. Central Mining 
were a strong feature, and oil shares generally were good. 
Activity was checked in mid-week by a recrudescence of 
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489 | 22 | 388 | 31 || G. Western Ord.Stk.... || 36 | 38) | +24 | 715 10 |) ao7- |“ g/3°| 19/9 D.. ] 18/-| 1) | oS 
4 $F 4 L, & N. E’st’n Def, Stk. +] Nil | 16/6 | 14/- || 17/- | 14/9 O. of London B.Pt } 15/- - +13 ‘3 it 
1 1g} 7 Do. 5% Pref. Ord... ot +$| Ml | G Dalgety £20, 63 pa. | 6x = 
65 | 25 | 42 | 27 || Do. 5% Pref.1955... |, 39 | 38 | —1 3.5 9) 4/- | Porestal Land | ang | 89 | +d = 
3 f 21 12 Do. 4% 2nd Pref.Stk.| 16 | 18 | +2 Nil 14/6 | Hadson's Bay Oo. 81... || 21/3 | 25/- | +59 Xl 
| 17 12§ || L.M.S. Ord. Stk..........| 15 | 1 +4! Wil | 58/9 || Do. 5% Cum. Pref. gs | 77/6 | 85 | +7/6) x 
42 | 26) | 43 | 338 | 400Pref Bees. | Sot] 30°) 2b] 7 ie 0! Hf | Jere fiver. 0.61... | 149 2) | 
| | -14¢ | 59 | Metropolit i wl mi) ol ss ot a Pore 4 Pret. 8th... | | 9|+1| Mi 
67 | 45 689 | 55 || Met. Dist. Ord. Stk..... | 67§| 67$| .. | 49 0 ‘Holdings £1 | 15/- | 16/- | +1/-) .° 
14 || Southern Def. Stk uy Trost ! 35/7] 15/7H «| 6 8 0 
of | 18 | 39f| 28" | Dos Pea onavaae|) Set) 38 | tit] 3 af 1sf- || Staveley Trust Sh aimee | oH 336 | +6a| i 
17 sf 88¢ | 74 || Do. 5% Pref. Stk...... | 87) | 87) | .. | 514 3) a & | | a | 6 80 
20/- | 15/3 | 21/78) 16/74, Underground Ord. £1... | 21/6 | 21/6 44 6 | 22/- | Ord. L Bhan | 25/- as | om | $88 
| Dom Foreign | eee 49 } Y a oe 
17 4) 19 | lie) Antofagasta Ord. Stee | 17 | 18 | +1 Ni | are | Ord. £1... || 67/- | oe +oKd ; ss 
26 7 | 16 | 10 || Ba.& Ord.Stk.|| 15 | 15) | + 4 Nil 29/9 | Watford £1... | 36/- | 3/6 +98) ® x 
a 144 | 35 | 21% || B.A.Gr.Sthn.Ord. Stk. || 32 +2 Nil 6/3 | City of Lond. Def. 5/- |) 6/6 | lie] 5 70 
| 30, | 159 || B.A. Western Ord. Stk. || 29% | +3 Nil 39/3 | Ord. £1........ || 45/- | 46/- tH] 608 
4 144 || 244 | * g fsgeatine Ond Stk. | 23 +4 Nil 51/- | Co. Ord. £1... || 56/- | i rr) 6 0 
2 | 9 | 23 | 11 || Can. Paci Com. ($25) | iy | a | ts Nil Hl | fad Ooops Ord. 81... se/- | S8/6x +1/8 oS 
; } %2 | %, | cmixerderoetsa] 1 | 12 | | 5 3 0 aay | Mens's Od: 6 im | 25), | ane |< | 415 ot 
. + es wwe | 1. ae 
158 | 20 || Costa Rica Ord.Stk..... | 21 | 21 | ... | 910 6 aa | Oblsson's Cape £1 ...... || 30/- | sai | 4a7 oF 
40 il 16 9 — ae Ord. Stk... 15 | 16 | +1 Nil 57 48/6 || 8. African Bws. £1...... || 62/- ue | zal $12 0 
63 | 21 || 248) 12 Oum. Pref.Stk || 22 | 24 | +2 Nil_ || 3o/10g 23/9 || Taylor Walker Ord. 28/- | = | | 610 0 
1 all aor | agp ate of Brasilgiow = || Uf) 38 + Nu oad bs > oe 
ho he — + Nil Ni 
$1 $49 || 10. 1s iy. 0 0. Am. Nopar || ss" | $6 +$ oa 6/0. || Amal. Anthracite €1...|/ 6/9) 69.) -~ | 3a 
17 7 1 2} ll Ord. Stk... |} 15 | 15 |... Nil 0}| Do. 7% Cum. Pref. £1 || 19/44 7 jc | Mi 
up| 18 Bar oh%4 Sum, -Prstk. || 32 | 32 | | Na oy Whit.at/- | 64) S| ~ | 5°54 
15/- || 42/6 | 21/ (€10)...... || 42/6 | 41/3| —1/3}_—.. 31/- | Babcock, Wileoz £1...... |) 33/95 
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: 3 
or | Yield. 7 = 
| ¥ 2. aa 
| a im = 
8 «. 4. +. o. & 
| ou. 7? so 
. Sieve 1| 20/5 | 13) +1) 6 5 6 (a2 
“Wally, 9/7}, Ane orian | 34/- | 32/6 +64) 6 3 0 , aoe 
33/9 | 18/9 | 32/ / eee a... i 33 | 35/7 +2/7 216 : ima & 
58/9 | 23/9 | ty Laat am (Trinidad) 5/-... | 21/- | 22/6 | +1/6, 4 3 ; P 
23/3 | as ne | 6/78 || Attock 81 .........-..... 10)- | oF uel q 3 
16/- | | 3/1¢) Brit.Controlled(V f 19 | . 5 6 
2/3 | bs cr e/3 | s5/-'| Bormen OF Sloe 26 | 639 | +18) 6 i 
70/113) 33/ J ian E no 5/44 5/6 1 os oa 
1/3 | “aig! 6/108) 9/74! Canadian Eagle, | 2/4§ —1yd) Nit ; 
. 8/8¢) 4/1 River Oil 10/-... |, 2/6 | _2/ 
63) 4/54) tok 316 ‘29/1 Labites Otitelie et ot Te le tha pe ‘ 
2/6 = | 1S. 8/3 | 5/108 Merican Bagle(Mex $4) | 6/7} 103|413| Na : 
2/6 || 9/208) 3). 11 104 7/6 | Phoenix Oil£1............ a 2144! 4 0 0 : 
ed | ancy ely dont 1 SRW EL ncrceenvere: || 4a/e | 452 | tae $ 8 i 
“ | S5/74, 29/44 51/68) 38/14 Trinidad Leaschelds'si | S29| Soin wae) Be - 
aay 14) 21/9, 57/6 | 42/9 | Tris 33/9 | 36/3 | +2/6| 6 18 % 
\- 3/9 4/6 3 eee 1 Ose, | 16/3 | 36/3 | 27/5% V.0.C, Ord. £1 ......... i ae { 
| ; 3/- vs | | aj-| a5/-| ... | @ 6 [3 
' _ 16/3 eee 2 10 } Aerated Bread £1 ...... ‘ Bs | Nil Se 
ee 13/08 169 | Borden Calteries 61 .. is 189 ow ee: Of | 25/204 te | 183 | ioe ‘Ained Nesepopero&i.”. ||1e/103| 18/9 |+i/ioy 3, (as 
19- | 22/6 Lambert “ | 3 | vs Nii || 19/43) 7/3. 19/3 15/- Allied } Def. 5/- || 4/6, 4/-| -edi 6 5 : 
wy | 1/8 | Ocean ‘Coal & Wilsons sii all xa | et) oo! so) hate eee ye] | S12 0 ‘ j ; 
fe 4/9 | sat 4a | Suase one Destnese 10/-| 26 13/- | +6d my . e8 | 3 ie | satan Amal Sars toe Litiene ae iti, ima Sine ‘ 4 ae 
a 48 yk 5/6 | Powell fa. | 23/6 | 23/6) -. | 211 0 | 21/6 | 21/9 | Army & Navy 10/-...... - | 16/3 | 16/103) +744! 7 8 0 2 4 
if age tee | 23/8 | 8 BOrd. le. | 13/3 13 +i/3| 37 ot] steal ital ais | aah daee P.Commaéi. || ae\ sel tai i? ‘a 
we | or asi ps oal, &c. £1... | 26/1 rth ti3| Nil "|| 27/9 | 21/74 at 6a). | Barker (John) Sl. 66/3 | S613, we 3 8 e 
6 119 | Tee 2/4} | Stewarts & Lloyds él... | 15, 4/3| | 3 8 01] 7e/-| S3/ | sayhot! Sov. || Beers @ Bealnwe Line.” S1/~ | 34/44) —3, ; : = 
re 10 | wrk isa Swan, Hunter 1... | 14/3 14/3 |. i | 5248] 28/6 | SOR Soy Boot's Pure Drug El wi ve] Wo) +8] 36 ‘s 
L E “tl al Ni i} } | 1a | B eferred £1...... a Ad 2 0 = oa A 
Me 1 | a 4/9 s,Om-Tax tree weet || 12/6 +2/6| Nil |] 14/3) 5/- | dae | ane | Bouril Deferred £1... 25/— | 25/— | . ol as . es 
a 1/6 | 8/9 | £1 | 10/- - a 21/- | 28/9 | 21/3 | Bovr £1 | 26/3 | 26/108, +7}4| 3 : 
wy oe | 126 8/5 Ves Steed $100 || $024 | $643 ct sie ol 29/3 | 19/3 | 21/3 | 23/6 | ar 33/9 | 33/-x| ... | S11 Gt oa 
States Steel eo EE oncens Is i ; o 
ps | 5/9 | vitor cit eareeeee penetes 1- 26/3 +a\ 411 6 | 29/83 18/9 i on. |oovdia a Tobacoo £1... | 100) - 1045 +4/3 5 17 ot a 
9 sol a1/3'| 25)- |W Df.£1 | 25/- a | ale | aie" | 33/6 | 26/6" | British Oxygen 81..... ioe aus] tis| oot ¢ 
y 16/ } | | j i j c j 5/9 Carlton Hote seeeee j oe | ‘ f | @110 : ; 
1s) | fe. | 6/- | 6/-| -. | 4 3 3/| 1IV6 of I a ef Carreras A” Ord. i... et | | tb che : se 
ay 2/9 | 69) Se lz; Sebere $2 vearvwere | 12/109 163,474) xn || sa a*! ae | wif ato oa 1/3} U/s| Nil ; 
9/9 | Bisachers £1 ......... vee | 12/108 12/ | a | 38 | ale | 26) | s/t efhow || U3 | INS |. ~ : 
1h Ue teie| 11/9 || Bradford sag OMAAG/-) | iil 134d] 4.2) a. | me Gl ie! See ree Me | atte Sire 215 8 
iis 419 | tie’) G0 || Dor 1% tet Om. Bt. £1 Me iasi til a | 21/74) 7/3 13/6 | 7/0 | Bleed Musical Ind. i i seci tn | ote ? 
1 | Nil || 23/6) 6/73 | Beer Co. [= o- || 29/-| 29/- |... . 3 
Wop 9 10/3 | _3/6 || Do. 74% 2nd Om. Pi. 13/9 13/9] -. | Nil || 23/6 | 31/3 | 25/- | Reer Ready Co. 5/ 23/6 | 34 4 5 St * 
of 4/9 | 10/3 | ters £1 ...... 3/ +2)3' 412 0 || 30/10$) 19/- 4 | Fairey Aviation 10/-... 23/9 ~ 0 * 
a a Ue eenciee rei | Ba 3b SRS A are deat ge ae se | 7 
“ ha | 24/78) a O/-x 39/44) —7id 5 | gal | acre | 48/- | 40/6 | Gallaher Ltd. ord. 12/6 | +94 | 416 0 : & 
1g 23/9 |53/208) Swg. Otn. £1... | 40/ . Nil | 48/- | 25/6 || 48/- | 40/ t-Brit.(10/-)... | 11/9 : ia 
sot 2/- | ai ye Enalish Velvet, &c., £i a 2/6 +64; Nil “ailoy 6/2¢ 7 ny Goodiaas Wall&Co.10/-) 7/6 ee +i i 2 0 : 
15/3 11/104 12 | 10/3 || Fine Cotton Spinners£1 | 12/- 23/9} .. | § 1 | 3) 3/3 63/- | 38/9 | Harrisons & Cros, Def. 58/9 9/441 +2/6| Nil ae 
19/3 re 25/408, 23/3 || Linen Thread Stk. (£1) rh 9/44] —74d) Ni i I 7. 4 10/- | "4/6 | Hecrode(B.s.) 35)-Ord. — —t.  aaee 4 
| Listers erereeeeeeernes ma } | ' j SE Dicearoctnccues 4 i : 
ise 1o/- 12/9 | ae as wins £1 | 47/6 Pra +1/3| ave | 61/- | 42/6 | ia sa-"'| Homset-Oolouialiisovest/- 15/ ave | 2 ee : 0 ‘ 
4/9 24/6 48/103 1/104)| Snia Viscoca Lire 200 . | 48/9 45/-| .. 110 0.0 || 17/9 | 12/74 28/3 | 22/74 Imperial Airways £1 27/6 26/9| 41/-| ¢ 9 0 & 
tit er S/S | 45/6"|| WhitworthéeMitcbellei 45/— 3/9 | love || 2 | aus Cheetos. Def. 10/9 || ele eo | teal * wh 5 
| | y ; ef. - “a ta 
” | Electrical | ata a 6 cs Dep 989) $5) 40 oF a 
15/3 20/10}, 14/0 || Associated Elec. ry aes 67/5 | «= | ¢9 01) g33 | a” $13 | International one _ $178) 3 - 
33/9 15, ° || rin 46) nter. Nickel of Can. ... 29/- | | 6 0 i 
To | 50/3 | TS | Sele Callendere( owes Se | See | is] ous 6 st 85 a oh pen — a iseel ~~ 18 19 0 a 
67/6 | 47/6 aaa, 18/6 | Crompton arkinson 5/ | 21/3 116) . | wa |i 30/- | 20/6 29/- | 27/6 | Lever 4 awe ped 28/9 _ 513 0 = 
Mj- 16/9 13/9 | 6/14)| English Bl... | 7/6 42/6 315 3 | 29/- | 20/- 29/14, 26/9 | Bros. | 8%Om"A 18 = i onl 614 0 i 
uy | ans | 48/6 | Seo General Elec (61 a F 5 0 0 | 39 | 20- || ah 54/9 | Do.20% Cm.Prt.0d. oP | ee | cu | 5 0 0 = 
“| | ea Gi | Henleys (WT) (6) doy-z, 18 | 44) $10 9 oe 28/60/18) 39/3 ae 116/3|121/3 | +5/-| 3 iso : 
i i . mal | i _ i | “ons ol BAR ecceccocecce ! 41 3 c 5 
| ie) ladon 26/3 | 25/74 pee eS eS | eee ee Faroe si’ || 28) | os, 0 ¢ 
oe ome | ogg umm] Se | [AMG | SRS | Shel | BE } 
Light, &c. Dire ,118/9 | 85/- | Iq Maypole Dairy 2/-...... 71 26) ... | we e 
$15 | $83) Brasil Trac., no par... | $144 * os 00} 44) Sia) STF Pa) tiles Timber $1 ...... 2/6 a6 | -34| Nil & 
3 Seif 15/3 | 69/6 | Bournemouth & Posie ais | aa/ex| —1-| 6 0 0 | S| Gi ae! af6 | Plate Brothers 41 ...... | el sts | ciel em e 
mB | See | TH sae | Calcutta Electric £1 51) 16 oo | @3 0) 5S 1/9 | 313 24/- || Pinchin Johnson 10/- . || 30/- 30 
0/3 28/9 | 54/6 ome p sei cer | 2 2 8 | 29/7$) 20/49) |f Rotash Sym) 10, aid.|| a7yx. 77} | : 
34/3 | 33/- || Charing 6 33/6 o 71 | 810 0 
we | ae | Ser Te ican a ioe iat 2 1338 | use| 58 | 3) 6b |) aicate of 64%Bds.| 774, 7 : 
me ies | 39/9 | Sus Ooanty of Londen 61... | 53/9 | 53,9 =, | 3 98 Liat | & | 088 as. | ee nko ten. 41 93/— | 93/- | ts 
ey 4s iil in | Hydro Blee. Com. Stk St Sti t | o's 3 | al eel "3 | 29 B0Me0 EL wi nenvennen | sts | 349 | save! 5 6 9 
| } — salt Union £1 .........<«. i / | N 
ba 22/9 34/ 30/- | Metro. Electric 81....... | 51/3 | 51/3| -.. 3 = 0 | 35/9} 21/3 | : "4 o nen Hotel £1 ......... | 17/6 | Hn . St ieee 
W- 36/- | 51/3 | or nd ¢ ee |] 35/— | 35)- 40 0/ 19/-| B8/lk 3/71 26/— | Schweppes Def. £1...... | 28/9x! a) = 416 oF 
ae | ee | See | 2a/it|| North Rostern flee oO | one 13 8S) FS] 8) is)! iste | Sea Cd Ord. dees ai. | 20° | a0-| “| 60 o 
29/6 22/- 63/3 | 55/— || North Metropolitan £1 | 57/6 36. | 4 8 3 || 19/--| 14/6 | 23/108, 22/3  Slaters and Bodega £1. | gel 46/6 | +1/6 6 9 3 
6 40/- | 63/3 | Scottish Power £1....... | 36/3 | 36) | 314 0 | 25/- 41. | 0/6 | 44/7) Spillers Ord. £1 ......... | | Tee | 72 Re 
Wiy 2974 89) | 39/1} Yortsbire Blectric Bi. | 45/1) 43,13) < | | 48/3 | SN) is/-| “9 | Sued. Sateen | ie | Somlsiel «ib 6 
Gas. | | j i sele | Tate and Lyle £1....... } 69/6 | ; 
| | Ges Light & CokeB1.... | 25/6 | 256) - | 47 ei 60) | 38/3) m1 sels Tilting, Thea, 1 _— | 58/9 | $49)... | § 3 0 
Bey ai at S| Cen Senden. ae in Sak 3 bla) ia | atl) ys | Twelaretienisdl~ | Sie) re S| Sab 
: re . £1 eeecee - ae ! 4 13 6 i 28/4 } - Turner ew one it { q 7, +Tad i 
my i * | 4 hye Stk... 127 | 127 | su9 = mM | 33/3 Unilever 62 -..... eeecees cy cane 3 it 4 19 0 
| | T | on el Ni \| oT 3/104) 47/- || United Dairies £1 ...... } Wi 1/46 | +6d Ni 
Stk. | 29 | 28} | 54/14) 34/79) 53/208) | United Molasses £1...... | +414620 
%) 31 | B Ord. Stk. || 118) 11 | — 2) 3"3 0 Hae | 3 | wel cee (South) Ord.£1 aye | tah) Sas o 
§ | 12) 10 |} end 854 | 82 | —39 | a 433 | Saleg, WolipaperMim-Def.£1 || 40)- | +% 2 6 
32 | | 788 Greet Norm elo | a9 |+4)| 618 0 | 34> | 216 see ah Wigan, Teape Ord. 8) 33/9 aaa] ie 338 
a 18 | 29) | 26 || Great Telephone | $ict $16i| = | 0 || 36/19) 22/6 | 6 | Woolworth F.W.)0r.5/- | g0/- | 83/6 | +3/6) 
$3 a | $16¢ | $74 International 28/9 | 30);- +13 | 5 0 | | 47/9} 84/3 | 69/6 a Nil 
| Marine eee / } i 75/6 } | | | | Mines. . be 18/9 —3d | NI 
33/10) 21/ 35/14) 27/3 || Marconé 0 | Jo-Am., of 3.A. 10 19 Owl 6/1112 0 
Motors and - | 589) +94) 4 2 | | S174) 2038) 20/9 | eee st Goldtedde(4f-) || tale | ase +1/6) 11 12, 
ms ‘ s9/3 | 30), usin 5 anne "7/9 | as +3- on 0 | tas | a3 oa | 196 | Sechen Hill ao 25/6 | aS | 46a} 410 oF 
) — ereeecees 17/6x / Nil i 23/- | 1)/- } = | | Burma Corp. . see i 6/- | + 9d Nil 
196 9/ | 21/3 13/6 Dennis 1/. a - } 18/- 18;- oo j 6 | 6/6 i 13/3 | 9/ B ana M’ Kubwa, 5/-fp. 5/3 | i | 390 
HS 14/9 | 21/9 | 15/3 || Pord Motors £1 ......... ct el Nil | || 22/6 | | 6/14) 3/23, Bw coats | 17g | £17 | — 3 | = 
(- U34| 4/3 | (1/6 || Gay Motors (10/-) -.... 86/3 | al a Cons. Glds. of 8. Af €i | 5/4, 55/~ pS se 
uy ae one qs Lance (J.) £1 ..seseseeees So/- | 35- | +95 5148 3 | 47/6 | is i $1/3¢ 36/104 Cons. Mines Selection 10/ | ais 1226 | “| sa 
le i eeeeccerreerere ~s | . " j— ’ 
11/7 2/9 || Crown Mines 10/- ...... sel — 3 | Nil 
Hi 20/9 | 29/3 | 26/3 || Morris 7% ts | Nil ef AY 4m 10. 6 De Beers Def. £24 ...-. || 5} |_3/31 5 4@ 0 
51h 2/6 | 6/58) 3/08) N 5/- +d) 4 2 0) | of. 4% | Filla 136/35 | 155/— | —1/ Nil 
om 43 5h) i Gedald | 6/6 |... 
Me aig | $015.) a4 Rola tae ty SM) SH Ae iris Hyd. Tin s/- . Il ate | 49/6 | 43/-| 3 0 9 
86 4/34) 18/44, 6/103)| Singer | ge! se) 7/3 | be Joban. Cons. £1 vwne.n- || 47/6 iaelaeal.. 
Shipping. | at || aoys | ag/3.|| 50/3 | IZ Lake View and Star 4/- Ma! 2 | 444d) Bl 
WS 99 | 9/9! 6/3 || Cunard BL ccacesceeeee | 7/6 7/6 +i/-| 6 0 0|| ai-| ae! BAL | aS | LoMngwe S)seeesessessee A wits 
3 5 | ae Gare | ite | te | a) ome \| 2/38) 4) | 12/108) 7/6 | London Tin i0j- ....... a2/-| 2/-| . | 314 0 
i. it's ait ite P. & O. Defd £1........ 1 “ +3 | Nil jj 12/9] 1S) le 15/3 Mala ee OF someeene 21/6 21/6 | -- u Ss : 
: = | 20/6 | 13/- | | eens toatl cae| ane | —e \ 
yh t 3 1/9 Wilte Sear 64% Pret. aj-| 3/6 |.+1/6 ” | 5/74 13a as 197 Mount bye ef e/3 "6/3 | “, Nil 
| oe %- | 9/9 | + Nl | mia, 2/9 | 6/9.) 3 Rhoden Anglo-At. 10) | wT) 
x 2/7}; 10/- | 5/1 pee deny pareeee 13/6 | 15/- +6 wat ase | 16/78} 8/3 Rhokana Corp. £1 .....- : 141 +3 | Nil 
4): 4/9 | 15/3 ae a a 17/6 | 18/- | +6 pa | 68 Rio Timbo £5 ..seeeeeeees | 172 3/9 |44/-| 
ii3 x6 my 6/413)| Bab Lise 81. 13/9 | Wdl+ set) a) Oe | ae ResmaciocootMen.10j-| in | io | Nil 
eecececsececes 14 / eg | # F 0 ex. - | /- i ha Nil 
Cons. Tea & Lands £ 15} || O/7%| «+ Nil || 12/ | 10/7# 7/- | 5. i ateonea | 11/9 | _12/- 
a 10/74, 10/ 2.7 0|| Is} 4/6 | 10 g | Siamese Tin 5/- ... 11/3 | —1/3, 6 14 0 
why 4/9 || Grand Ol. (Ceylon) £1 ye yy 5/- || 13/3 | 5/9) © rings Mines $1 ....... 112/6 111) Nil 
-  1T/- | 39/- 22/— || Jhansie Tea £1........... | aoj/-| ... | 210 0} 10/~ 63/9 | 113/3 | 80/74 Sp ae ~ || 15/- | 15/- |... | sii o 
wy ay! aa! 28% Jokal (Asem) in S16 | 37/6.| 12 ° laert Si/- || 20/3) 13/- Tromoh Mines Sj... | ee Se tee eu 
ligt 13) 40/78 “A. || Linggs Phameatiece ai te | ea |Hehoh 13, | ba/9 | Gale | Wikns GUA(EI) | sae | ane | eS) Sah 
i is iemamera | P| Act Sash Be | ae i SE 
4/44 Malacca Rabber £1 .... | 15/- 19 | +9d | Ml] NG | | ole! S03 ° Zine 
17/3 | Rubber Trust £1 ......02. P 2/1t +144 Nil 3 
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in dealing with housing problems. Hawker Aircraft was an 
issue of a somewhat different nature. The company takes 
over a business with an established international market 
and reputation as an aircraft manufacturer. Profits have 
increased rapidly in the last three years, but the future 
obviously hinges upon the decisions reached at the Dis- 
armament Conference regarding air fleets and their war- 
time use. A. D. Wimbush is a family business which is 
well established in the Birmingham confectionery and 
catering trade. Present profits are steady at about five 
times the amount required for this week’s preference issue, 
which offers an attractive yield with a somewhat narrow 
market. The shares apparently will be quoted at Bir- 
mingham but not in London. The issues by Stock Ex- 
change ‘‘ placing ’’ included two 3 per cent. municipal 
and county stocks, placed respectively by the Cornwall 
County Council at £94 7s. Od. per cent., and by Burton- 
upon-Trent at £924 per cent. The discount, particularly 
in the latter case, is fairly considerable, but the borrowers’ 
advisers apparently look for a further rise in values despite 
the present setback in gilt-edged prices. The remaining 
‘* placing ’’ was made on behalf of an old-established rub- 
ber goods manufacturing company. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to May 20, 1933, excluding conversions, £76,512,540. 
Total recorded, January 1 to May 20, 1933, including conversions, £132,257, 589. 





National Savings Certificates. 
Net receipts, week ended May 20, 1933, £450,000. 











Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
2$°% Conversion Loan, 1944-49, 
£4,250,900 allotted on May 19 
at av, price of £93 12s. 9-85d. 4,250,000 3,981,186 a 
Hawker Aircraft, 400,000 5% 
Cum, Pref. £1 at par............ 400,000 400,000 50,000 350,000 
Do., 400,000 ord. shares 5s, at 
DIK: .. Tu iret acta tteenetes lice acne 100,000 200,000 50,000 150,000 
Wimbush (A. D.) & Son, 70,000 
6$% Cum. Pref, £1 at par ... 70,000 70,000 7,000 63,000 
Associated London Properties, 
£250,000 5° Ist Mt. Deb. 
een at ee 250,000 250,000 12,500 237,500 
Charrington and Co., £4,500,000 
4% Deb. Stk. at 98... 4,500,000 4,410,000 450,000 3,960,000 
Westminster Housing Trust 
£22,500 4% Loan Stock ...... 22,500 _ 22,500 22,500 _— 
BONE ck cocnmechdvbeteces 9,592,500 9,333,686 592,000 4,760,500 
To Shareholders only. 
Ceylon Cocoa and Rubber, 
25,000 Cum, Ptg. Pref, 2s. at 
RP ncassimounnscenteibvihereneties 2,500 2,500 625 1,875 
Associated Portland Cement, 
£1,500,000 43% Deb. Stk. at 
DEE .cocecscovwscenscscebsovccsossvee 1,500,000 1,500,000 75,000 1,425,000 
BER diniccendntltomintvins 1,502,500 1,500,000 2,500 75,625 1,426,875 


Total Offered for Subscription— Total Offered for Subscription — 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions, 
Jan. 1 to date— £ Whole year— £ £ 
1933 ...... 143,543,775 86,298,726 | 1932 ......... 2,699,684,265¢ 188,909,963 
1958 ...... 275,392,057 $146,757,392 grows 114,290,666 102,044,291 
1931 ...... 77,802,976 67,833,527 1930 ...... 454,888,784 267,800,700 
1930 ...... 226,441,961 150,189,687 Pesos 488,765,940 285,239.400 
1929 ...... 178,424,788 152,441,834 1938 ...... 693,100,056 369,058,073 
BERR a..ock = 217,294,979 I irs e 355,165,970 
1927 ...... 187,587,311 I sab 230,782,601 
1926 ...... 93,381,314 a aicii a 232,214,500 
1925 ...... ‘ 90,164,485 1934 ...... 2 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5 


° 
34% War Loan. % War Loan into 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocksand Stocks and 
Bonds, &c, Shares. Shares. Total, 
a resell 18,075,176 4,39 2 5 
la ci ,075, 396,554 3,826,996 86,298,726 
SO, oer attain 138,813,711 4,925,950 3,017.4 "757. 
ba Sy cael 170,172,800 12,88 a ares 
BE Wceat-Socsalencee 172, 883,800 5,963,400 
SEE ‘iocthlienctioaton 74,935,599 6,911,859 20,296,833 lo 144 ao 
SE Sig ithhicomanatte 230,364,800 15,824'600 22,090,100 268-279°500 
SD: <ccutpeslitcesshetien 137,670,300 31,543,400 116,025,700. 285'239°'400 
SED Syackbclaescbinete 212,817,900 45,062,600 111;177/600 —_ 369'058°100 
BE ccctitihadsentein 228,958,000 36,836,600 89,371,400 355,156,600 
BR eer hinehe 145,180,000 39,393,200 46,209,400 230,782'600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introdueed. an . Involved. 
Amount previously recorded ................0..2. 14,449,567 
County Borough of Burton upon Trent , i aT eee 
£750,000 3% Red. Stk., 1953, at 924...’ 693,750 94 705,000 
Hoss 68. Cnnnel pdb 
Stk., a i TES naveneenpennbapane 394,486 
Southern Areas Electric, 170,000 ord. £1.” 170,000 as 212°500 
Potal to date, 1933 .o..c.ccccccccecsseseens 15,707,803 ... «18,579,403 


Total to date, 1932 ........cesccnceneree 5,198,750 
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PUBLIC OFFERS. 
Charrington and Company.—Offer Son 
. sal 
of £4,500,000 4 per cent. redeemable debentare wen Cent, 
£447,900 will be available for allotment to Hoare » Of which 
The stock is to be repaid b sinking fund beg; and Company, 
1939. Stock not previous! 


redee > AUBust 15, 
August 15, 1980, but the a med will be re Paid at par 


on six months’ notice at £10 Poe areerves the right to 


5 per cent. u ugus 
or at £103 per cent. thereafter up to aon - a 
seg » OF 


thereafter at par. The debentures will 
charge on the freehold and leasehold aa of oo Specific 
and on the debentures of Hoare Company 


; for , 
£1,360,000, and the issued capital of Hoare & total of 
The stock has been acquired by Baring a at :. 


Rothschild and Sons. The company is a stabli 
brewing business. The combined ‘puede * — 
ear and a and Company for the past — 
en re : » £1,334,779; 1931, £1,190,813; 1939, 
mais Regt -tame of 400,000 5 
cumulative preference shares of £1 each at 
ordinary shares of 5s. each at 10s. per inex aan 
has been incorporated to acquire a business of aircraft designers 
and constructors now carried on by the H. G. Engineering 
Company. The vendor company is to receive £400,000 in 
cash, an allotment of 1,200,000 5s. ordinary shares, and the 
proceeds of the present issue of 400,000 ordinary shares, No 
part of the issue of ordinary shares has been “underwritten 
Net profits were :—1930-31, £118,402; 1931-32, £143.06. 
1932-33, £151,612. The annual preference dividend & 
£20,000, and the annual redemption fund £14,500. 


Associated London Properties.—Issue of £250,000 5 per 
cent. first mortgage debenture stock at par, redeemable by 
July 1, 1970, by means of a sinking fund commencing in 1936, 
which is to be applied annually by purchase at or below 102} 
per cent. or by drawings at 102} per cent. The company will 
have the right to redeem in whole or part at any time after 
January 1, 1943, at 102} per cent. on six months’ notice. 
The company was formed in 1927 to carry on the business of 
property owners in London. The object of the present issue 
is to provide a portion of the purchase price of £202,500 of the 
head lease of St. Ermin’s, Westminster, and to repay mortgages 
on the freehold of the property known as Cholmley Gardens 
Estate. Profits for the past three years were :—192%-30, 
£108,059 ; 1930-31, £91,304; 1931-32, £84,666. 


Westminster Housing Trust.—Issue of £22,500 4 per cent. 
redeemable loan stock. The stock will be redeemed by the 
operation of a cumulative sinking fund of 2} per cent. per 
annum at par or under. The stock not purchased or drawn 
before December 1, 1958, will be redeemed at par. The trust 
has been registered as a public utility society for the purpose of 
erecting 180 working-class flats on a site of 2} acres m 
Pulford Street, Westminster. The Ministry of Health has 
sanctioned the grant of an annual subsidy of £7 10s. per flat 
for forty years, or £1,350 per annum. The L.C.C. has sold the 
land below the market price, and the Westminster City Counal 

| has undertaken to make a grant of 15 per cent.—up to £20,000 
—of the total cost of building. The Public Works Loan 
Board has agreed to make a loan of £48,000 at 4} per cent. on 
a first mortgage. 


A. D. Wimbush and Son.—Issue at par of 70,000 6} per cent. 
cumulative preference shares of £1 each. The arm ap 
became public on May 4, 1933, and carries on the business 0 
bakers, confectioners and caterers. Net profits for ea _ 
three years were :—1930, £25,762; 1931, 22,862; a - 
£22,874. The proceeds of the present issue will be ux 
develop the business. 


Bideford Gas and Coke.—Offer for sale by tender of 18.50 
4} per cent. redeemable debentures, to be redeemed at . “ 
March 31, 1958, or on or after March 31, 1948, on six mo ” 
notice. Profits were :—1930-1, £3,893; 1931-2, £5,666; 1952, 
£5,334. Interest will require £1,170. 


per cent. redeemable 


STOCK EXCHANGE “ INTRODUCTIONS.” 


f an issue 
County Borough of Burton-on-Trent.— Particulars © i 
of oy 000 3 per cent. redeemable stock, 1953. — 
Erlangers, Ltd., have the whole of the a : 
£924 per cent. The stock will be repaid at par on ~ 
1953. The will be applied to the repaywe™ 
existing short term loans. The rateable value - a onan. 
is £275,095, and a rate of one penny in the ¢ produ i 
i i f £418, 
County Council.— Particulars of an issue © ; 
3 per cent. redeemable stock, 1953-63. Trustees < nee : 
to invest in this stock. The whole of the issue 18 ~~. 4 
Messrs Foster and Braithwaite at £94 7s. 9d. per 








cee «& st © 
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The stock will be redeemed at par on November 22, 1963, 

but may be redeemed at par on or after November 22, 1953, 

three months’ notice. The proceeds of the issue will be used 

oe the most part to repay mortgages. The rateable value of 

the county was £1,249,823 on April 1, 1932, and a rate of one 
A imated to produce £4,848, 


Avon India Rubber Company.—lIssued capital £25,000 in 
6 per cent. cumulative preferred shares of £1, and £296,542 in 
ordinary shares of £1. The company was incorporated in 1890 
to manufacture rubber goods, and was converted into a public 
wompany on March 17, 1933. 


REPAYMENTS AND CONVERSIONS. 


Argentine Railway.—Central Argentine Railway 
has outstanding £1,985,700 5 per cent. ten-year notes which 
are due to be repaid on July Ist next. The directors propose 
that the notes be extended to July 1, 1936, and that the interest 
be raised to 6 per cent. A meeting to consider the proposals 
will be held at River Plate House, E.C.2, on June 9th at noon. 


Lancashire United Transport.—This company is redeeming 
its 6 per cent. first mortgage debenture stock at 102. The 
directors propose to create £300,000 new debenture stock and 
to issue forthwith £250,000 of this stock bearing interest at 
5 per cent. Holders of 6 per cent. are offered the right to 
exchange into the new 5 per cent. stock. Those converting 
will receive a cash payment of £2 per £100 of stock converted. 


FORTHCOMING ISSUES. 


Peacock’s Stores, Limited.—An issue of 200,000 preferred 
ordinary shares of £1 each at par will be made early next 
week through the Standard Industrial Trust. The company 
owns a chain of 20 shops and stores in the Birmingham and 
Midland districts. 


Edward Lloyd Investment.—An issue is to be made of 4} per 
cent. debentures at par. It will be secured not only on the 
assets directly charged, but also by a guarantee, as to principal, 
premium and interest, by Allied Newspapers. Maximum life 
of the debentures will be 35 years, final redemption being due 
in 1968. None of the stock will be repaid at less than 102, 


while if the company exercises its earliest right to redeem, the 
holder will receive 105. 


Sterling Trust Limited.—We understand that the Sterling 
Trust Limited will be issuing this weekend a notice of redemp- 
tion and an offer of conversion to the holders of £810,652 19s. 
“C” (income) debentures; in this connection, underwriting 
arrangements are in process in respect of a public issue of 
£700,000 4 per cent. debenture stock, 1953-63. ‘‘ C’’ (income) 


debenture holders have the right of conversion up till June 6, 
1933. 


RESULTS OF ISSUES. 


Ascotts Pharmacies.—The list for the issue of 100,000 
7 per cent. cumulative preference shares of 10s. each at par 
and 100,000 ordinary shares of 5s. each at par of Ascotts 
Pharmacies (1933) was closed at 12.30 p.m. on May 17th. 


Underwriters to the issue had to take up 15 per cent. of their 
commitments. 


Hawker Aircraft.—The subscription list in connection with 
the issue of 400,000 5 per cent. cumulative preference shares of 
tl each at par and 400,000 ordinary shares of 5s. each at 10s. 
per share of Hawker Aircraft was closed at 9.40 a.m., May 23rd, 
the issue having been heavily oversubscribed. Country 


applications posted before 10 a.m., May 23rd, received con- 
sideration. 


Charrington and Company, Ltd.—The list of applications for 
the issue of £4,500,000 4 per cent. redeemable debenture stock 
m Charrington and Company, Ltd., was closed at 10 a.m., 
May 24th, the amount having been oversubscribed. 


CALLS DUE MAY 29TH TO MAY 3158T, 1933. 


The grand total of calls falling due in May, 1933, is £7,848,376, 
which compares with £6,585,856 which fell due in May, 1932. The 


Slowing calls fall due from May 29, 1933, to May 31, 1933, 
usive, 


Due Already No. of Shares 
a 9% first Date. Call. Paid. or Amount. £ 
deb. stk., at 949% — Se, ie 25% 69% £250,000 62,500 
i Government, 44% sterling loan, ; 
me STIL chcocechsthsoattnibbaenaheniin 30 |= -25% 20% £1,000,000 250,000 
Gold ao a shame 31 10s. 10s. 36,610 18,305 
juetignge deb. stock, at 98%............ 31 48% 50%  £4,178,167 1,044,542 
witar (Cornwall), conv. deb. of £25 
I ~~ RTE Wtininderetenraheersseates 31 0.25% 15% £2,000 500 
pref. £} oe 1% 
Threifall’s tne jecsee ee @cccece 31 5s. 15/ + 2/6pm. 354,756 88,689 
ni} ae ee a 32% 60% £135,000 43,200 


vesesecersnegnee 29 538% 45%  £1,035,000 453,725 





LONDON NEW ISSUE PRICES. 




















Stock or Share Issue | Amt. Price, | Price, 
price. | paid. | May 17, 1933. May 24, 1933. 
Alliance Property 5% Debs. .............. 100 25 4-3 dis 4-3 dis 
Do. _ 1% GI, FOUL, Bn ccccncechsctcs £1 10/- 3/—2/~ dis 3/—-2/- dis 
Allied Newspapers 5% Debs. ............. 102 | Fy pd 104-105 104-105 
Amalgamated Press 44% Deb. ........... 100 25 tlpm | 48pm 
Anglo-Australian Gold ..................0+: 5/- | 4/ 1/6-1/— dia | 1/44-10}d dis 
Australia 4%, 1955-70 ............cccceeees 100 | Fy pd 994-99 9943-993 
Belbridge Property Trust 64% Pref....| £1 |... 21/—22/- | 21/—22 
Do. Do. 5% Debs...... set Ole 100-101 | 100-101 
British Pepper and Spice Ord. £1 ....... £1 10/- 8/—10 8/—10 
Burton-on-Trent 3%, 1953..............065 92} | Fy pd = 933-94} 
Carreras 44% Cum. Pref............00000+++ £1 | 10/- | 2/—2/3pm 2/-2/3 pm 
Central Portland Cement 6% Cum. 
s SIN thshidetutininadcsicasspenntwencesieoni’ £1 2/6 1/3-1/9 pm 1/3-1/9 pm 
Cornwall 39%, 1953-63 ........0cersereeeee 94§ | Fy pd = 943-954 
TS scicccrsnccuaactncenawetonts £1 | Fypd 22/6-23/6 22/6-23/6 
; Do. NU anitiididicnumncnsenieres £1 Fy pd 21/6-22/- 21/6-22; 
Daily Mirror 5% Debs. ........... << ae 40 1}-2 pm 24-2} pm 
Danish Govt. 4% Ster. Bds. ............ 963 | 20 5¢ 53 pm 54-6 pm 
Derwent Valley Water 34%, 1953-63... | 994 198 | l-lgpm | ¢-l pm 
Edmunsons’ Electricity New Ord. ; ee | 33/—33/9 
Essex County 3$%, 1952-72..............- 98} |Fypd| l01}-102 | 101g-2028 
Do. 34%, 1952-72, °A"...... | 102 62 leidis | 1-$dis 
Gaumont-British 44% Deb. ............... 98 50 t-4pdis | 5}-4} dis 
Blots S%,, 299B-BB ccccseccscescecececsensees -. |Fypd| 968-966 | 968-968 
India Se irnctanancadenserevesnanes 97} > j-1 pm | l&y-l®& pm 
Ismay (J.) and Sons Ord. 1/- ........ a l/- | Py pd 1/9-2/3 pm 1/9-2/3 pm 
i Do, 64% Cum, Pref, £ £1 | Fy pd ;--1 | 4-1 
Kelly's Directories, 5%, Deb. ............ | 101} | Fy pd 34-4 pm | 105$-1063 
Kent County 3$%, 1963 ..........s.ccecses 102 55 1}-{ dis t-3 dis 
ROU, PUNE ER a nccsivceroeurvconene’ 23/- |Fypd| 21/622 | 22/14- 22/7) 
Lianelly Electric Ord. £1 ........... 21/6 | 14 34-64 pm 3d—6d_ pm 
London (Corporation of) 34%, 1983-93 nid Fy pd 1024-103 | 1l02g-103} 
Or eae 104 34 1 dis-par 1 dis-par 
Marks & Spencer, New “* A" Ord. 10 sie be — 6h -6# 
Middlesbrough 3}%, 1953-73 ............ 994 19} 1j-1§ dis 1j-14 dis 
N. Met. Electric New Ord. ............... £2 a 17/6-18/6 pm | 18/-19/- pm 
Odhams Press 6}% Cum. *‘ A" Pref.... | 20/- | 5/ 1044-1/1) pm 10}d—1/1) pm 
OS 4S eee 100 | Fypd] 1003-101} 1004-101} 
Perak River Hydro Electric 4% Deb.... |... ed 99-100 994-1003 
Powell Duffryn 5$% Deb. ..........0000008 100 20 1}-2) pm 14-24 pm 
Reed (A. E.) 5% Deb. ......... eS 101 21 2-3 pm 2-3 pm 
Savory and Moore 5% Debs. ............ 100 | Fy pd 104-105 104-105 
I) OG BNIB a oecnninscensvecndseceseces 105 30 3-3} pm 34-34 pm 
South Eastern Gas Ord. .................5. eae bad 25/6-26/6 | 25/6-26/6 
Do. ae haw nee 22/—22/9 |  22/—-22/9 
Southern Areas Electric Ord............... oe | ove 0 { 24/6-25/3 
Swears and Wells 6% Debs................ 99} | Fy pd 1-2 pm 1-2 pm 
Trinidad 3$%, 1958-68 .............e.ceees 984 45 14-1§ pm 1¢-18 pm 
Tunnel Portland Cement 5}$% Pref. ... £1 “ 21/9-22/9 21/9-22/9 
FD Bg FOOD oncccccceesssceses- eee 993 |Fy pd] 1009-100 1002-101 
Union Castle Mail Steam 5% Debs. .... | 100 25 2¢-2t pm =| _24-3$ pm 
W. Riding, Yorks., 34% 1950-70 ....... 99 [Fy pd 995-1004 | 100§-- 1009 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 


where marked % or Stated | Dividend 


























$ for Whole 
* Interim _ Final div. Years. 
Name of Company. ih 
| Interim or | : 
| Interim | Date of Final | +. ’Te- 
or Pay- | Comparison | — vious 
| Final. ment. with * | Year, 
{ Last Year. | 
Fj | oe 7 
BANKS. | ; wo] % 
Bank of Nova Scotia ............... 3% | July 3 | 4% a ws 
Commercial Bk. of Scotland “*A”’ 8% cad ; Unchanged 
a os” ae 5% .. | Unchanged | | 
I a nicniivcscitnesonnnes 23% Unchanged | 
MINING. : 
Golden Horse Shoe (new) ......... | 6d.p.s.* aie First div. 
Pengkalen (pref. ord.) 1931—32 .. 5% | May 31 as i 
2 7 1932-33 .. 56) | May 31 
West African Diamond ............ 24%°*| May 31 | 
OTHER COMPANIES. ; 
Advance Laundries................++ 5% +t] July 1} Nil | =e 
Airedale Collieries .................. wi +i | — i 5 5 
I canadcahoons 15%t ea Unchanged} 20 20 
Associated Biscuit..................+ (t) 3% +t Ra 4% (t) | 4(t) 6 (t) 
Barry and Staines Linoleum 24%t} June 28 74% 5 10 
British American Tobacco ...... if10d. ps.*| June 30 ee a 
BOOS EIIIOE occ. cccevcceccoccesss jt 9d. ps.*] June 30 a fase vee 
ee T%t ane _ 8% | 210 123 
Cory (Wm.) and Son ..............- 10%+ on Unchanged | 15 15 
Deutsche Erdol .............--+0+++. a er ee «8 4 
Fleming (A. B.) and Company... 5%+| June 10 | Unchanged 10 
Gartsides (Brookside Brewery)... 5% + a: | Unchanged | 10 10 
Hastings Pier ...............0-2.0+0 eee June 7}... } 6 
Liverpool Storage ... .. | 1/- p.s.t nad Unchanged | ane 
London Brick .............. 4%*| June 1 24 : . ane 
Madeley Collieries sai Reiel ei | 24 Nil 
Malta and Mediterranean Gas ... |(0) 5°of| | Unchanged |(f) 10 {(£)10 
Manchester Corn, AC. ......-...+++ 23 %° | Unchanged]... oes 
(a a 64% t | Unchanged; 9 9 
Metropolitan Properties ........... >°ot ‘oa Unchanged{| 8 8 
Mono Containers ..............-.+++- 5%,*! June 30 cee | one 
Moors’ and Robson's Breweries 5°%*| May 23) Unchangec toe 
Nelson Financial Trust ............ 1b % Pe a ~e 
Reckitt and Sons .............0-+-+ 1/- a July 1 | Un bange ese 
Second Industrial Trust............ o*| June 1) wee 
Simonds (H. & G.) —....-e.eeeeeee at, Unchanged | nes 
Simons (Wm.) and Company ... 28 %t | Unchanged : ; 
South African Lighting ............ coe aan 1 
Town Properties of Buluwayo ... “nett Un oe “i % 
MIE. cc cconccoccecccseccececeecs ° eee eae 
Ushers Wiltshire Brewery.......-. 14%*| May 30 | Unchanged “s “" 
Victoria Wine ..........-.--eseereeeee aed wie aaa 
Wallarah Coal ..........+.-. peceaross 23(t)| Nil 
“ae eideuie = estamos - 71%° Unchanged a a 


(t) Free of income tax. 


mm —Common 
‘ NIA WATER AND POWER COMPANY. Amount per share. " 
1S esnte, ay $1.25; payable on July 1, 1935, to shareholders of record on 


June 15, 1933, for quarter ending June 50, 1953. 
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COMPANY MEETINGS, &c. 
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GRESHAM LIFE ASSURANCE SOCIETY, LIMitrp 
CONTINUED PROGRESS. : 
FAVOURABLE MORTALITY EXPERIENCE A RECORD. 
STRONG FINANCIAL POSITION, 


The eighty-fourth ordinary general meeting of the Gresham Life 
Assurance Society, Limited, was held, on Tuesday, May 23rd, at 
the chief offices of the society, 188-190, Fleet Street, London, E.C. 

Sir Reginald MacLeod (of MacLeod), K.C.B. (the chairman), 


presided. 


The general manager (Mr Alex. Lawson) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman said: My Lords and Gentlemen, the report and 
accounts are before you, and I assume that, as usual, you will 


be pleased to take them as read. (Agreed.) 


Since I had the privilege of addressing you last year, the whole 
aspect of the economic crisis of 1931 has undergone a complete 
change. During the past year we have seen in this country a debt 
conversion scheme of unparalleled magnitude, the establishment of 
budgetary equilibrium, and a perceptible, if small, improvement in 
trade. Abroad, conditions have remained unstable, but the con- 
clusion of recent trading agreements is a welcome indication of a 
broadening of international commerce, which must lead to a gradual 
alleviation in existing currency restrictions—an all-important step 
The recent spectacular banking crisis in 
the United States of America—where, I may mention, this society 


in the right direction. 


does not operate—has now been followed by the voluntary de- 


parture of that country from the gold standard, and I trust that 


this may prove to be a climax to the world depression, and that 
there may emerge from the coming Economic Conference a general 
currency stabilisation and a breaking down of restrictive trade 
barriers, both of which are essential to a general world trade 
recovery. 

It was not to be expected that the society, in so far as its 
business abroad is concerned, would escape the uncertainties and 
difficulties of the past year without some adverse influence upon its 
figures, and this is, in fact, reflected in a slight reduction in the 
returns from our foreign and colonial branches. On the other 
hand, I am glad to report a substantial increase in the British 
business for 1932, and I may add that, so far this year, new 
business both at home and abroad is well ahead of that of the 
corresponding period of last year—an indication, no doubt, of the 
general improvement in world conditions. 

We are presenting to you to-day our eighty-fourth annual report, 
and you will notice that during the year 4,479 life and endowment 
policies were issued, assuring the sum of £1,967,833, with a net 
premium income—that is, after deduction of re-assurances—of 
£100,446 14s. 9d. In addition, 52 leasehold policies were issued, 
for an amount of £49,053, with premiums of £5,420 15s. 

We received during the past year the sum of £46,530 2s. as con- 
sideration for annuities granted, representing an annual payment 
by the society of £4,350 10s. 1ld.—figures which are in excess of 
those of the previous year. On the other hand, owing to the death 
of 88 annuitants, the society has been relieved of payments amount- 
ing to £4,142 4s. 1ld. per annum. 

The total premiums received amounted to £896,554 15s. 7d., in- 
clusive of single premiums of £14,252 1s. 5d. This is a slight fall 
on the figures of the previous year, but I have already indicated 
that it relates solely to the business of the society’s foreign 
branches, where the effects of existing world conditions have been 
felt more acutely than in this country. There is, however, one 
important factor contributing to the fall in the premium income 
which does not come within these causes and which I ought to 
mention, namely, the society’s retirement last year from the trans- 
action of new business in Belgium (where it had been working for 
over seventy years) owing to the passing of a new insurance law, 
with which your board did not think it wise, in the interests of 
the society’s policyholders, to comply. 

The interest, less tax, amounted to £412,493 Lls. 2d., as against 
£405,446 1s. 1d. in 1931, while the income of the society from all 
sources was £1,325,764 2s. 2d. 

The death claims, together with bonus additions, absorbed the 
sum of only £197,959 9s. 4d., as compared with £235,133 12s, 11d 
in 1931, and I am glad to report that the mortality experience 
during the twelve months under review constitutes a record in the 
history of the society, being only 56 per cent. of the amount 
expected in accordance with the table used in the valuation. This 





is a matter of congratulation, and is proof of the care 
by the management and the society’s medical i Co 
selection of risks placed upon the books. os 
The claims under matured policies were £339,434 3 aS agai 
£320,676 8s. 5d. in the previous twelve months. The ena 
represents no additional strain on the society's funds, as full = 
vision has been made for these payments. _ — 
The charge upon the society for the surrender of policies w 
£200,326, being somewhat heavier than the corresponding Sonal 
last year. It is worthy of note, however, that the tnevenee in the 
surrenders, as also in the policy loans granted, arises mainly a 
of the society's foreign business, an indication of the difficulties ir 
financial stress obtaining in those countries which 


have yet to 
their house in order. _— 
The total assets of the society increased during the year | 


satisafctory sum of £345,852, and now total to £9, 126,252, 


The expense ratio for the year under review was 22.91 per cent, 
a reduction of 1.02 per cent. as compared with 1931. I need not 
emphasise that the question of expense is one which occupies our 
constant attention, but it must not be overlooked that the society 
operates in many countries where the cost of production and 
administration is heavier than in this country, and that provision 
for that extra cost is made in the rates of premium there applicable 

I am glad to report that the valuation of the society's assets as 
at December 31st last shows a satisfactory surplus over the value 
placed upon them in the balance sheet. The trend of the invest- 
ment market in this country and its effect upon capital and income 
are too well known to call for special comment. The assets of 
the society, however, are essentially world-wide in character, and 
it would hardly be possible to over-estimate the difficulties attend- 
ing the selection and the necessary variation of the investments, 
which are intended to protect the liabilities of an assurance society 
under its contracts in foreign currencies. It would, therefore, not 
be out of place if I acknowledge, at this point, the valuable 
assistance which the directors have received from the management 
in this important sphere of their activities. 

In common with other life assurance companies, the yield upon 
the society’s funds shows a reduction, the rate of interest earned 
after deduction of income tax being £4 17s. 5d., as against 
£4 19s. 1ld. in the previous year. The full effect of the lower 
interest return has, however, yet to be felt, and a further reduction 
must be anticipated during the current year. I will not attempt 
to prophesy how long the present period of cheap money will con- 
tinue, but, sooner or later, with the return of more normal trading 
conditions, the fields for fresh investment will again widen, with 
a corresponding improvement in the general yield basis. Mean- 
while, the society is in a strong financial position, and I look 
forward to the future with every confidence. 

Before concluding I should like to make some reference to “ 
participating policies. Three years out of the quinquennium whic 
ends on December 31, 1934, have now passed. We have reaped 
during those years a satisfactory rate of interest, and have - 
perienced a rate of mortality very considerably below our expecta 
tions. As I have already said, it is impossible to make any 
forecast as to the future, but so far as the year 1933 is concerned, 
interim bonuses on death claims and matured endowments = 
continue to be paid on the society's with-profit policies ae 
satisfactory rate provided at our last distribution, a: aailie 
35s. to £3 per cent. on the sum assured according to 
of the policy. 


Vv the 


. h 
Business every year seems more exacting than before, and to the 


calls made upon the staff their response is ready ee be 
tender the best thanks and appreciation of the boar se eaaata 
sure, yours also—to the general manager and his able as: aa 
the manager and secretary, the actuary, the assistant anne . 
the other officers of the society, and to the branch manage 
staffs at home and abroad. se cae 

I conclude by moving : “‘ That the directors’ and auditors’ rep? 
be approved and adopted.” ad the 

Mr Courtenay C. 8. Fooks (the deputy-chairman) mane 
resolution, and it was carried unanimously. 

















MMERCIAL UNION ASSURANCE COMPANY, 
“ LIMITED. 


STRONG FINANCIAL POSITION. 
LIFE FUND EXCEEDS £20,000.000. 


The seventy-first annual general meeting of the Commercial Union 
assurance Company, Limited, was held, on the 23rd instant, at 
94, Cornhill, London, Sir James Leigh-Wood, K.B.E., C.B., 
CM.G. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
gid that the operations in the fire department had again been ad- 
versely affected by world economic conditions, and for the first time 
for many years the account showed a loss. Although that loss of 
£55,089 was comparatively small, the outcome was naturally dis- 
appointing. The premium income of £6,018,352 was reduced by 
£297,863 as compared with the previous year, but the fire fund now 
stood at £6,924,657, representing 115 per cent. of the premium in- 
come. That percentage compared with 112.4 per cent. in 1931, and 
reflected a very strong position. 

Their trading in the United States last year had been responsible 
for the unfavourable results, but beyond assuring shareholders that 
the situation in that field was being carefully watched, he need not 
jwell at length upon the difficulties and problems confronting all 
insurance companies doing business in the United States, following 
the collapse of the boom period which had ended in September, 
1929. Their business at home and in the general foreign field had 
been successfully and profitably conducted, the income being well 
maintained and the loss ratios normal. 


MARINE AND ACCIDENT DEPARTMENTS. 


In the marine department the net premiums at £587,098 showed a 
decrease of £146,658 compared with the figures for 1931, and the 
caims paid and outstanding amounted to £317,599. They had trans- 
ferred £150,000 to profit and loss account, leaving the marine fund 
at £1,201,877, representing 204.72 per cent. of the premium income, 
as against 169.9 per cent. at the close of 1931. It was more or less 
a matter of common knowledge that the year under review had been 
one of great difficulty, but an examination of the figures of the 
marine account would show that they compared not unfavourably 
with those presented in previous years. 

In the accident department the total premiums amounted to 
£7,161,133, being £684,473 less than the total for 1931. That reduc- 
tion was mainly in the United States. The total claims had 
amounted to £4,128,221, and, after making the necessary provision 
for claims outstanding and unexpired risks at December 31st last, 
there was an underwriting profit of £191,881, of which they were 
transferring £150,000 to profit and loss account. That left the 
accident fund at £5,346,100, representing 74.53 per cent. of the 
premium income, compared with 71.1 per cent. last year. 


LIFE DEPARTMENT. 


In the life department, they had issued 7,246 policies, assuring 
over £4,150,000 gross, or, after deducting reassurances, very nearly 
£4,000,000 net. As compared with 1931, the number of policies had 
increased by about 250, but, owing to the fact that fewer large 
policies had been taken out, the gross sums assured were down by 
nearly £250,000, and the net sums assured by rather less than 
£50,000. On the other hand, the premium income had increased by 
over £20,000, and the life fund by more than £1,300,000. The life 
fund was now well over £20,000,000, and it might be mentioned, as 
evidence of the progress of the department in recent years, that, 
while it had taken them sixty years to accumulate £10,000,000, that 
figure had been more than doubled in the last decade. 

Their quinquennial bonus period had ended on December 3lst 
4st. Put shortly, the results were as follows :—After strengthen- 
ng the valuation basis by some £145,000 and writing £137,000 off 
the book values of the assets, the surplus had amounted to 
£2,041,673, That enabled them to declare individual bonuses on a 
nage scale than for any previous five-year period with the excep- 
a of the quinquennium ending December 31, 1927, when certain 
‘ctors, known to be non-recurrent, had permitted them to declare 

uses at a rate which they had never expected to repeat. The 
‘mount allotted to the shareholders was the largest contribution to 
or enaral funds of the company that the life department had ever 


The net rate of interest earned on life funds had been £4 6s. 8d. 
per cent. That was slightly lower than that earned in 1931, but 
ed & very substantial margin over the rate of 3 per cent. 
‘seamed in the valuation. At the moment, there was considerable 
m securing suitable investments for new money that 


4 satisfactory rate of interest, and, taking into account 
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also the conversion of the 5 per cent. war loan, a fall in the net 
yield must be anticipated next year 

The life accounts of the British General indicated a satisfactory 
position. The new business of the British General had consisted of 
1,211 policies for sums assured of £674,105, reduced by reinsurance 
to £619,175, which was a record for the company and showed a sub- 
stantial increase on the figures for 1931. 


PROFIT AND LOSS ACCOUNT. 


Coming to the profit and loss account, the interest, dividends and 
rents received during the year had amounted to £965,472, being 
£64,137 less than the corresponding amount received in 1931. That 
decrease was attributable in the main to the defaults in interest 
payments on investments in several parts of the world. The net 
interest, after deduction of interest paid on the outstanding deben- 
ture stocks, amounted to £883,518, compared with £947,209 in the 
preceding year. The available balance at December 31st amounted 
to £562,456, from which the payment was recommended of a final 
dividend of 10s. 3d. per share, less income tax. That made a total 
dividend of £1 0s. 6d. per share, less income tax, for the year, 
entailing a total payment of £1,114,246. 


THE RESERVE POSITION. 


A comparison of the consolidated balance sheet at December 31st 
last with that of the previous year showed several changes of minor 
importance. As regarded the general reserve fund, in the balance 
sheet at December 31, 1931, the balance amounted to £4,260,649, to 
which was added during the year £106,022; £100,000 had been 
utilised in writing down the cost of businesses acquired, thus reduc- 
ing that item to £385,778, and the balance of £6,022 remained in 
the general reserve fund, which was increased by that amount. The 
debenture stocks outstanding, at £2,278,980, were practically un- 
changed from 1931, but would be reduced by £809,096 by the repay- 
ment of the ‘‘ British General ’’ 5 per cent. stock. The book value 
of the investments, apart from those held on account of the several 
life funds, amounted to £21,047,033, and cash at bankers and in 
hand amounted to £2,969,349. 

The position with regard to their funds in the United States, 
necessitated by their commitments there, and where they had natu- 
rally suffered through the decline which had taken place in the 
market value of high-grade securities in the United States, this had 
been partly offset by the increase in values expressed in sterling at 
the rate of exchange ruling at December 31, 1932. He was pleased 
to say that at December 31st last the appreciation of British Gov- 
ernment and other first-class investments had more than made up 
the deficiency recorded in the previous year’s balance sheet. He 
would conclude his remarks by reminding shareholders of the strong 
financial position of the company as shown by the balance sheet. 
After making full provision for all liabilities and the payment of 
the proposed dividend, the surplus funds amounted to £13,286,054, 
as compared with £11,986,975 in the previous year. 


THE OUTLOOK. 


The Chairman said that the past year had been one of anxiety 
and had called for unremitting diligence and responsibility from 
officers and staff at home and abroad; the board appreciated their 
loyalty and their work, and desired to thank them. He had also 
to express gratitude to the directors of their allied companies and 
to the directors of the local boards in Great Britain and in the 
countries overseas. He did not propose to deal at any length 
with the economic situation of the world at large, and in particular 
to the effect of existing conditions upon the business of insurance. 
These were well known, and the subject had been most ably and 
lucidly placed before the public recently. He would, however, 
remark that the application of the principle of spreading risks, 
which he had no doubt influenced those who built up the great 
composite companies to extend their operations to foreign fields, 
had paradoxically exposed the companies to hazards entirely outside 
all experience upon which the science of insurance underwriting 
had hitherto been based. It was impossible to forecast the im- 
mediate future. Sooner or later, he had no doubt, a position of 
stability would be reached and a common standard agreed whereby 
values might be measured. He was convinced that the standard 
must be gold, partly becanse the inherited belief that in gold lies 
security could not be eradicated from the human race, as well as 
from the many obvious advantages provided by gold when used 
with skill and freedom in adjustment of international balances. 
Even though stabilisation of exchanges took place, and gold re- 
sumed its place in their economic life, the return of prosperity 
must still rest upon the confidence—always the most potent factor 
and, indeed, the true currency which had for the time being been 
driven out of the debased currency of fear. (Applause.) 

Mr C. D. Seligman (vice-chairman) seconded the motion for the 
adoption of the report and accounts, which was agreed to. 
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CENTRAL MINING 
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AND INVESTMENT 


CORPORATION, LIMITED. 


LARGE INCREASE IN PROFITS. 

STRONG FINANCIAL POSITION. 
ENCOURAGING SITUATION IN SOUTH AFRICA. 
PROSPERITY OF GOLD MINING INDUSTRY. 
BROADENED BASIS OF OPERATIONS. 

PROGRESS OF OIL AND GENERAL INTERESTS. 

SIR EVELYN WALLERS ON THE POSITION AND PROSPECTs. 


The twenty-eighth ordinary general meeting of The Central 
Mining and Investment Corporation, Limited, was held, on the 
24th instant, at No. 1, London Wall Buildings, London, E.C. 

Sir Evelyn Wallers, K.B.E. (the chairman), presided. 

The Secretary (Mr R. A. Macqueen) having read the notice con- 
vening the meeting, and also the auditors’ report, 

The Chairman addressed the meeting as follows :—Gentlemen,— 
I presume, in accordance with our usual practice, you will take 
the report and accounts as read. Before proceeding, I should like 
to say how sorry we are that Colonel Pollen is not present to-day. 
Last week he had to undergo a serious operation, but I am glad to 
say that he is making good progress, and I feel sure shareholders 
will wish to be associated with the board in wishing him a speedy 
and complete recovery. (Hear, hear.) 


PROFIT AND DIVIDEND. 


The net profit for the year ended December 31st last amounted 
to £515,598. Our income from dividends was higher as a result 
mainly of the higher sterling value of South African currency in 
which dividends by the mining companies were paid, and our 
revenue also benefited from profits on realisation of and trans- 
actions in gilt-edged securities. Receipts from interest were, how- 
ever, lower, consequent on the maturity of certain high-interest- 
bearing Treasury Bonds and on the fall in Treasury Bill and money 
market rates. General expenses show a reduction of £15,090, and 
on balance the profit shows an increase compared with the previous 
year of £70,045, which, we think you will agree, is a satisfactory 
result. 

We recommend a dividend of 12s. per share, subject to income 
tax, and a transfer to the reserve fund of £200,901, which will 
increase the total to the credit of that fund to the round figure of 
£930,000. After making these appropriations and allowing for the 
amount due to the directors under the articles of association, the 
total to be carried forward is increased from £128,819 to £168,971. 

I believe that the allocation again from profits of a substantial 
sum to the reserve fund and the increase in the carry-forward will 
in these days commend themselves to you without further words 
from me. In addition, there is the depreciation reserve account, 
which remains at £996,720. 


STRONG LIQUID POSITION. 


Turning to the balance sheet, cash amounts to £2,230,335—an 
increase of £790,581. The holding of gilt-edged securities at 
£1,574,104 is lower by £543,109. This is accounted for almost 
entirely by the reduction in the amount of British Treasury Bills 
held by us at the end of the year, and the liquidation of these Bills 
is reflected in the increase in cash at head office, money at call and 
at short notice, and in loans against securities. We had a number 
of transactions in gilt-edged securities during the year, but on 
balance our holding of what I may call our permanent investments 
of this class remains practically unaltered. Advances to associated 
companies, City Deep, Limited, and Glynn's Lydenburg, Limited, 
show a reduction of £17,284. Since the close of the year the Glynn’s 
Lydenburg loan has ben repaid and substantial repayments have 
been made by City Deep, Limited. 

The total amount of cash, gilt-edged securities, etc., at £4,761,004 
is £755,000 greater than in the previous year. Liabilities on deposit 
and other accounts, excluding amounts placed with us in Johannes- 
burg by subsidiary companies the whole of whose capital is held 
by the corporation, have increased by £395,192. Our liquid position 
has therefore improved by £359,808. 

In addressing you last year I stated that our investments would 
be valued at market prices, and that the result of this valuation 


would be reflected in the reserve fund. On further considerat; 
however, certain technical objections became apparent, and re 
investments, and interests totalling £3,561,623 are therefore entered 
at or under market price on December 3lst last, or, where no 
market price is available, at directors’ valuation. 


MARKET VALUE OF INVESTMENTS. 


The total market value is considerably in excess of that shows 
in the accounts, and since the close of the year there has been 
further appreciation in our South African mining shareholdings and 
certain other interests. The reduction in the item “ debentures of 
subsidiary companies ”’ reflects the redemption of debentures of 
London Wall Estate, Limited, and the repayment of 10 per cent. 
of our holding of Anglo-Spanish Construction Company debentures. 

The balance sheet discloses a strong position, with a high degree 
of liquidity, and places us in an advantageous position to partic: 
pate in various proposals for the extension of mining operations on 
the Witwatersrand to which I shall refer later. 


SOUTH AFRICAN GOLD MINING INDUSTRY. 


The South African gold mining industry for the year that we 
are reviewing enjoyed a period of great activity. An ample supply 
of native labour, which is the basis of successful operations there, 
was maintained, a record output was produced, and general mining 
and reduction works efficiencies registered an even higher mark 
than had been achieved before. 

A very complete review of what was done during 1932 on te 
mines of our group is given in the report of our consulting 
engineer in London, Mr A. J. Brett, which is included in the report 
and accounts that have been in your hands for some time. Io 
Mr Brett’s report, which you have no doubt studied, you will find 
every branch of activity on the mines dealt with in most interesting 
detail. 

At the end of last year and the beginning of this there occurred 
the change in the policy of the South African Government as regards 
the maintenance of the gold standard at the old parity; change 
which was eventually expressed in the Currency and Exchanges Act, 
which came into operation on January 20, 1933, by which South 
African currency was linked with sterling. 

The desirability and, indeed in our opinion, the urgent need of 
this course of action in the interests alike of the country and the 
industry, was referred to in sufficient detail when I had the honour 
of addressing you last year. On this occasion I would briefly ind 
cate the advantages that should accrue to the mining companies 4 & 
result of the continuance of the existing or somewhat similar price 
for gold when expressed in sterling. 

The immediate and substantial increase in the profits of the aw 
mining companies has been apparent to all from the — 
figures, and, whilst this fact naturally is of very great ore 
believe that the opportunity offered for placing the goldmiming } ‘ 
dustry on an immensely broadened basis is of even greater sig 
nificance. 

CHAIRMAN’S VISIT TO THE MINES. 


: d March of this year 
It was my good fortune during February an and 1 was able t0 


to be i Africa on the corporation's affairs, and ? 

“isis al ates in our administration. I was much —— 
the ease and rapidity with which the mine manngeenente a 
tage of the opportunity afforded by the change 10 the a ie 
monetary policy to adjust mining operations gradually an see 
to the lower average pay limits which are rendered poss! 


profitable by the improved price of the product. 
The average reduction in grade that has been a. 
beginning of this year is approximately half » penaywos 
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2 
when expressed in this way, may appear somewhat insignifi- | increase in the cost of production, but it need not, in my opinion, be 
a in fact under present conditions it reflects the inclusion in | a figure which should cause him anxiety. 


ihe operation of many millions of tons of ore that were before 
ride the range of payability 
. shave ani applies, generally, to all the mines of the Central 
What 4 Mines Group, but the change in the picture is especi- 
ing pened when consideration is given to the position of those 
Iv _ were previously struggling for existence on a very narrow 
1 . of profit, and where at the same time costly shaft sinking 
jevelopment programmes were an urgent need and a difficult 
‘ a aaa With their increased profits, however, the com- 
-_ concerned are undertaking these very Pegerwent sb -eagmeryren 
ns confidence, with very great benefit to their shareholders and to 
e country’s trade as @ whole. 


QUESTION OF TAXATION. 


Finally, there is the question as to the attitude of the South 
African Government as regards taxation. That country has gone 
through an exceedingly bad period, notwithstanding the compara- 
tive prosperity of its goldmining industry. Its agricultural industry 
in adidtion to low world commodity prices has, unfortunately, had 
to contend with an almost unprecedented drought, and the country’s 
accumulated financial deficit is relatively heavy. On the other hand, 
there is the very large increase in revenue which the State is deriv- 
ing as from the beginning of this year in respect of the existing 
normal taxation of the much increased goldmining profits, which 
will place South African finances at once in a greatly improved 
position. 

In conversations I was able to have recently with those in 
authority in South Africa I gained the very definite impression that 
recent times had brought home to them more clearly than ever the 
vital importance of fostering and extending the life of the goldmin- 
ing industry, upon which, in the main, the welfare of the country 
rests. I feel, therefore, that nothing will be done which would 
damage such a position. 

From what I have said you will realise that in our view the 
situation of the mining industry in the Union of South Africa looks 
well, and as regards the political aspect no one can doubt that the 
formation recently of a strong National Party is an event of first- 
class importance to the whole country. (Hear, hear.) 


gTIMULATION OF NEW MINING ENTERPRISES. 


{nd then there is the fact that under the changed conditions the 
tiation of new goldmining enterprises has been greatly stimulated 
ch on the Rand and outside that district, and this has been accom- 
pacied by the adoption of programmes for the recommencement of 
work op areas that had been previously worked but which have lain 
dormant for many years. ; ; . 3 ee 

The permanence or otherwise of this encouraging situation in the 
goidmining industry is, of course, dependent upon certain factors 
about which it would be well to say a word or two. The first is the 
probable extent and duration of the higher price for gold. Much 
has been written on this subject, and as countries have one by one 
svandoned the gold standard at the old parity there has been in 
gme quarters anxiety regarding the position of gold in the world in 
the future; indeed, it has been suggested even that the world may 
wmehow do without gold as its standard of value. Such fears, 
yoich were probably not widely held, have been, I think rightly, 
jisvelled on further consideration of the subject, and a return of 
the normal confidence in gold has taken place. I shall not attempt 
to diseuss in detail the theories that have been applied to this ques- 
tion, but give you quite simply, and for what they are worth, the 
reasons why we have not shared and do not share these anxieties. 


NEW INTERESTS. 


With regard to our new goldmining interests on the Rand, the 
larger of these, namely, the Vogelstruisbult Gold Mining Areas and 
the East Daggafontein Mine, are actively pursuing programmes of 
development. In the Vogelstruisbult it has been decided to pro- 
ceed with the sinking of a vertical shaft at once and thus expedite 
the programme rather more than was originally intended. The in- 
creasing data obtainable in adjoining properties confirms our view 
that our interest in these two properties should prove valuable. 

You will be interested to know that the Corporation's mining 
claims which were sold to the Vogelstruisbult Company realised 
£65,528. We subscribed in cash at par for 184,314 shares of 10s. 
each in the initial capital of that company, and we have the right 
to subscribe at par for a further 414,321 shares in future issues of 
working capital up to a total of £1,692,500. With regard to East 
Daggafontein, we subscribed in cash at par for 56,250 shares of 
10s. each in the initial capital, and have the right to subscribe at par 
for a further 112,500 shares of 10s. each in future issues of capital 
up to a total of £700,000. 

We have also recently taken with the Consolidated Gold Fields 
an interest in the development of Vlakfontein No. 8, and with 
the Union Corporation an interest in Grootvlei Proprietary Mines, 
thus participating in the further general expansion of mining opera- 
tions on the Far East Rand. On the extreme west of the Rand we 
have taken with the Anglo-American Corporation a small interest 
in the Western Reefs Exploration in the Klerksdorp district. 


UNIVERSAL FAITH IN GOLD. 


Faith in, and desire for, gold as a measure of value is so ingrained 
in individuals and nations that it has become almost instinct in man- 
kind, and recently, when there has been an almost universal loss of 
confidence in currencies, the keen demand for gold has provided the 
clearest evidence of the deep-seatedness of this instinct. 

We have seen that countries when abandoning the gold standard 
take every step possible to protect and increase their gold holdings, 
and that individuals in countries where internal lack of confi- 
dence has been especially pronounced have at times attempted, as far 
as possible, to follow the same course. Following upon this condi- 
tion of mind in individuals and nations, and surely a quite natural 
corollary, there is the earnest and clearly expressed desire and inten- 
tion of a return by the nations of the world to a gold standard at 
reduced parities and to a stabilised monetary policy which, if 
efected, would mean real progress in the clearing of the ordinary 


channels of international trade which are so blocked at the present OTHER SOUTH AFRICAN HOLDINGS. 
time. 
As regards our holdings in South Africa, apart from gold mining, 
the year’s results were fair, and the general easing of the financial 
situation that has been in evidence since the beginning of the year 
will, I think, help to more prosperous conditions companies like 
the Witbank Colliery, Pretoria Portland Cement, Cape Portland 
Cement, Hume Pipe and Transvaal Consolidated Land and Explora- 
tion Company. 

Before leaving the subject of our gold mining activities I should 
add that we have entered into commitments on a modest scale for 
the prospecting and development of a gold mine in Colombia (South 
America), one in the Swayze district in Canada, and also with some 
of our friends in the formation of the Western Mining Corpora- 
tion for the prospecting of a large territory in Western Australia. 

Our interest in base metals has been maintained. As you know, 
we have a substantial holding in the Amalgamated Metal Corpora- 
tion which comprises the British Metal Corporation and Henry 
Gardner and Company Limited. This important corporation is well 
situated to take advantage of any improved business outlook result- 
ing from a rise in price of the commodities with which they deal. 

The Victoria Syndicate, which has considerable holdings in zinc 
and lead properties in British Columbia, and the Unificada tin mines 
of Potosi in Bolivia will also benefit by any sustained improvement 
in the consumption and price of these metals. 


PROBLEMS FOR THE ECONOMIC CONFERENCE. 


The immensely important questions of currency are, it seems to us, 
tuterlocked with those urgent problems of debt settlement and tariff 
sjustment in the world, and together constitute problems for the 
forthcoming Economic Conference that in their solution will demand 
fom the members of that Conference the very utmost of good will 
and common sense. We all devoutly hope for its complete success. 

The degree of devaluation that will be involved in the solution of 
these problems has been estimated by writers on the subject in 
fyures that vary widely ; the only opinion I would venture to express 
a this matter is that to be effective it appears that it will have to 
be fairly severe, 

The next question of great importance to the goldmining industry 
S the effect that devaluation and the present determined effort to 
“aise to @ moderate extent the general level of commodity prices will 
4ave upon working costs on the Rand. 

The wage and general conditions on the Witwatersrand Goldfields 
wt, I believe, not excelled by any other industry in the world, and 
the official cost-of-living figures of that country there is at the 
Mesent time no justification for any increase of moment in working 
ase either in wages or stores consumed. In Australia, where the 
“rency has been heavily depreciated for a considerable time, no 
wvease has taken place in the working cost of its goldmining indus- 
™ However, in view of all the conditions, it is probable that the 
Prdent investor in the goldmining industry will allow for some 


SPANISH RAILWAY INTEREST. 


Now I will turn from mining to the subject of our Spanish 
railway interest. This is a matter which has called for infinite 
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patience and has demanded our constant and very close attention 
both here and in Madrid. The balance of the debt due by the 
Spanish Government to the Santander-Mediterraneo Company, 


dend of 124 per cent., as against a distritns; 

: ’ strib , 
the previous year. This result, at a eames : . Per cent, ig - 
rendered possible by substantial reducti ” ve “ 
































which now, including interest, amounts to approximately 57,000,000 penditure and also by the Mudtarans IN Working oy, der 
pesetas, remains unpaid, and, as I mentioned at our last meeting, | premium on sales made in United States ae rom the eXchang jt 
the Spanish Government considers that certain acts of the Dicta- At the end of June last, legislation was ency, ngd 
torship should be submitted to what is described as a ‘‘ Committee enacted 


of Responsibilities.’’ Although the Commission has sat for nearly 
two years, no official report has been issued. Last August certain 
extracts were published in the Press from what was said to be the 


which, to all intents and purposes, precluded Trinidad 1 America 
from disposing in that country of the large volum t ); 

ducts for which it had hitherto found a ready ma . Of Light rp 
possibility of such legislation was the vee there, Thy ~s 


draft of the Commission’s Report. I can only say that further | decided the company in 1930 Spceicmites thee antiderstion Which Iw 
authoritative investigation here confirms the view that our position in this country, and, as events have rong ation Of petee| “ 
is unassailable, and as you may have seen from the answer given | amply justified. Sales of Regent itoal oe its decision has beeg ‘ 
to a question in the House of Commons on the 15th instant, factory way. Apart from its Empire sla oe in & satis As 
representations in the proper quarter have been made on our behalf Regent petrol is largely responsible for the coo lent quality of , 
by H.M. Ambassador in Madrid. Ser it. UY growing demang : 


The value of the peseta in relation to sterling has been steady, 
and in fact at the end of last year was somewhat higher than at the 


iop 
beginning of the year. 


DEVELOPMENT OF VENEZUELAN PROPERTIES 


Or 
The successful development by the Standard (il Company of Mes 
: Venezuela of the Cumarebo area of the North Seeabe) » 7 ihe 
ANGLO-SPANISH CONSTRUCTION COMPANY. leum Company is encouraging. Production has stea dily titi: T 
During last year we concluded the sale at satisfactory prices of | 5!" oil was first encountered, and now amounts to approximately 
the securities that were lodged by the Spanish Government with 400,000 barrels a month. WI 
the Bank of Spain, and a pleasing feature is that since June of last Under the agreement between the North 


Venezuelan Petroleum 
Company and the Standard Oil Company of Venezuela, the forme 


is not called upon to provide any funds for development. purposes T 
but it is charged with its share of the expenses incurred agning 

its agreed proportion of the oil won. During the past year, very 
considerable capital expenditure has been incurred in 


year we have had permission to transfer a limited amount to this 
country, a permission which has been maintained and recently ex- 
tended. Of the amount thus received up to December last, the 
Anglo-Spanish Construction Company paid to its debenture holders 
10 per cent. of the outstanding liabilities, together with interest 


\ . equipping ( 
thereon to date of repayment. The Anglo-Spanish Construction | the field for development. At December 31st there was still som of 
Company has a substantial holding of Spanish Government Gold | balance of payment due by the North Venezuelan Petroleum Com. act 
Bonds which were bought as an insurance against possible adverse | pany for its share of the capital expenditure programme and or 
exchange movements pending the right to transfer to this country. | ordinary working expenses, but the current year’s operations should 

The company has cash in London amounting to £208,000. 


place the North Venezuelan Petroleum Company on a revenue 
earning basis apart from the royalty payments due under the agree. 
ment, which have been regularly received. 

The Standard Oil Company of Venezuela have recently cn- 
menced well sinking on the further area belonging to the North 
Venezuelan Petroleum Company, adjacent to Cumarebo, which it 
contracted to test. 


If we add the value of the gold bonds and of the cash at banks in 
Spain (assuming these sums can be transferred at approximately 
the present rate of exchange), the company would have available 
a further 57 per cent. approximately of the nominal amount of 
debentures outstanding. Of this the company hopes to refund to 
debenture holders 10 per cent. plus interest in the course of a few 
weeks. As I have said before, we do not contemplate that the 
Spanish Government will not fulfil its acknowledged contractual 
obligation. On this basis, and assuming exchange rates remain 
approximately as at present, the amount set aside in the deprecia- 
tion reserve account should prove adequate. 


THE TOCUYO OILFIELDS OF VENEZUELA. 


In regard to the Tocuyo Oilfields of Venezuela, there has unfor- 
tunately been no improvement in production. The company is dnl. 
ing a well on another part of its concession, but only the actual 
results of this drilling will reveal whether or not oil in commercial 
quantities is present. The North Venezuelan Petroleum Company 
has eeded to the Tocuyo Oilfields of Venezuela an interest in the 
new area to be tested by the Standard Oil Company of Venezuela 
In addition, the North Venezuelan Petroleum Company has ais 
agreed to give the Tocuyo Oilfields of Venezuela an interest in 4 
portion of its concession which will shortly be tested by the North 
Venezuelan Petroleum Company itself. 

Your interests, as you will have realised, are fairly widely er: 
tended, but we are able, by frequent interchange of visits on the 
part of the directors and chief officials of the corporation, ma 
that close personal contact which we believe to be essential wit 
the very valuable organisations we are fortunate enough to possess 
in various parts of the world. 

I wish, on behalf of the directors and on your behalf, to express 
again to them and to our London staff our thorough appreciation 0! 
their excellent work. pi 

Our colleague, Mr John Martin, who remains 4s resident a8 ; 
in Johannesburg, has just completed a year of office as pres! — ; 
the Transvaal Chamber of Mines, and you will no doubt have learne 
from published and other sources with what distinction he To 
pied that position and how important a factor in the a 
of that country has been his wise conduct of affairs during last yea! 
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RAILWAY REVENUE MAINTAINED. 


As regards the exploitation of the railway, the revenue was 
maintained as compared with the previous year, which can be con- 
sidered satisfactory in view of general trade conditions in Spain 
as elsewhere. Revenue does not yet meet expenditure, but the 
net deficit on the exploitation account for last year will be some- 
what less than 1,000,000 pesetas, which is a considerable improve- 
ment on previous experience. 

I am glad again to have an opportunity of expressing to the board 
of the Santander-Mediterraneo Company our great appreciation of 
their work during the past year, and in particular to Sefior Don 
José de Aguinaga and Sefior Don Eduardo Cobian. 

It is with very deep regret that I have to report the death of 
Ecfior Don Roman de Aguinaga at the end of March last. Don 
Ramon was the author of the project of the railway and had been 
president of the Santander-Mediterraneo Company since 1927. A 
man of great character and ability, he was unsparing in his efforts 
in the interest of the company, and his death is a great loss to 
that company and to those of us who were privileged to know him. 





OIL INTERESTS. 


When ! addressed you last year I dealt briefly with the difficult 
conditions through which the oil industry was then passing on 
account of the general world depression. In America, the main 
source of world supplies, continued efforts have been made to deal 
with the probler of excess production, and, while some measure 
of success has been achieved, it is, nevertheless, still] necessary that 
some further regulations must be brought about if the industry is 
to enjoy again a reasonable degree of prosperity. Recently a con- 
ference was held in the United States, convened at the instigation 
of the Government, to consider the best means of controlling crude 


CURRENT YEAR’S OUTLOOK. 


, as 

In conclusion, you will wish me as usual to say 4 _ oa 

to the condition of our affairs for the current year. ©° pc 

South African interests are concerned, I have ee nah oe 

it clear that, in our opinion, and for special reasons, ; os le 
our business is good, and for the first five months 0 ; 

results have been satisfactory. I 


interests i f the world, there 8, 
i nd for som cna an but it must necessarily 


i for some encouragement a , . ely 
oil supplies, and while under the stress of economic necessity Saeens aaa cherecter ia times when it is not ee 
there apear to be grounds for hope that sound views will eventually | to take anything but a short view. We hope, 4s Cabwet will 
prevail, at the moment the position is unsatisfactory. hope, that the results of the forthcoming Economic i normal flow 

We retain our substantial interest in Trinidad Leaseholds, | enable a real start to be made in the return - a essential t0 
Limited, and consider our confidence in this undertaking to be well | internationally of goods and services which is surely 


justified. For the year to June 30, 1932, the company paid a divi- 


general and reasonable prosperity. 
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« beg to move : “ That the report and accounts for the year 
J O December 31, 1982, as printed and circulated among the share- 
. «be and they hereby are received, approved, and adopted ; 
‘bet the payment of a dividend of 12s. per share, less United 
cS ae income tax at 4s. 7.59d. in tht pound, to shareholders 
sored on the books of the company at the close of business on 
Hn 16, 1933, and to holders of Coupon No. 38 attached to share 
sats, in respect of the year ended December 31, 1932, be and 
same is hereby sanctioned.”” ; 
«ill ask Mr F. R. Phillips to second the motion. (Applause.) 
y; F. R. Phillips seconded the resolution. 
at the Chairman had replied to questions, the motion was put 
the meeting and carried unanimously. 
sir R. Sothern Holland, Bart., proposed the re-election of Mr 
R. Phillips and Mr A. W. Rogers, the retiring directors. Mr 
» W. Ffennell seconded the motion, which was unanimously 
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LONDON TIN CORPORATION, LIMITED 
IMPROVED OUTLOOK. 


The annual general meeting of the London Tin Corporation, 
Limited, was held, on the 19th instant, at Southern House, Cannon 
Street Station, London, Mr John Howeson (chairman of the com- 
pany) presiding. 

The Chairman, in the course of his speech, said :—I have stressed 
repeatedly since my appointment as chairman of your corporation 
rather more than three years ago, the menace to civilisation that 
lurks behind a constant fall in the level of commodity prices. At 
long last this truth has won world-wide recognition. The monetary 
causes which lay at the root of all this needless suffering and dislo- 
cation have been unmasked, and in the United States of America, 
where the present trouble first began, and where what we may hope 
will prove to be the final blow has recently fallen, every effort is 
now being directed towards restoring the spending power of the 
primary producer and making an end of deflation. 

As far as our particular industry is concerned, we may well count 
ourselves fortunate that we were not swallowed up wholly during 
the course of those three years. Without international co- 
operation on the widest scale the tin industry would undoubtedly 
have shared the fate of so many others instead of standing with a 
strong and united front in the vanguard of the great army that is 
ready to advance into the region of peace and plenty. 
























jopted. 

tothe motion of Mr T. E. Paddon, seconded by Mr H. S. Fuller, 
Messrs Cooper Brothers and Company were reappointed auditors of 
ihe corporation until the next ordinary general meeting. 

The proceedings then terminated. 





WIGGINS, TEAPE AND COMPANY (1919), LIMITED. 
SIR WYNDHAM R. PORTAL’S STATEMENT. 


The fourteenth annual general meeting of Wiggins, Teape and 
Company (1919), Limited, was held, on the 19th instant, at Win- 
chester House, Old Broad Street, London, E.C. 

Col. Sir Wyndham R. Portal, Bart., D.S.0., M.V.O. (chairman 
of the Company), said: Ladies and Gentlemen,—The report and 
accounts have been in your hands for the requisite period, and I 
propose, with your permission, to take them as read. As mentioned 
in the directors’ report, trading conditions during the year 1932 con- 
tinued to be exceptionally difficult, both in the home market and 
especially in the various export markets in which your company and 
its subsidiary companies trade. The course of trade was very 
smilar to that experienced in the year 1931, inasmuch as improved 
trade was enjoyed during the early part of the year with a subse- 
quent tailing off. Economies due to the centralisation of our organ- 
sation and the system of central buying, to which I referred last 
year, together with lower working costs, have again played an im- 
portant part in producing what, I am sure you will agree in the diffi- 
cult times through which we are passing, is a satisfactory balance 
sheet. 


SUCCESS OF TIN QUOTA SCHEME, 


With the success of the scheme established and the industry be- 
ginning at last to reap its reward, there has been a significant change 
of front on the part of those who, until a few months ago, were 
proclaiming the failure of control. The same people who complained 
that £150 per ton was no recompense for the drastic curtailment 
under which the industry was groaning now profess to deplore the 
advancing price. Surely, with so enormous a stock as 21,000 tons 
still held intact by the International Tin Pool, and with production 
running at only one-third of standard, we have every remedy in our 
own hands? Moreover, there are still nearly 30,000 tons of tin out- 
side the international pool. 

It has been suggested that the control is too rigid ; but there is no 
substance in that suggestion. On the contrary, I say without the 
slightest hesitation that it is sufficiently flexible to meet any possible 
contingency. 

The new quota, which comes into force on July Ist will mean an 
additional reduction of 1,000 tons in the monthly supplies, and in 
the same month the pool is due to begin its releases. The con- 
currence of these events is well timed ; we may be assured that sales 
of the released tin will be so regulated as to avoid causing any 
disturbance of the market, and I think it more than probable that 
the world will be ready to absorb from July onwards whatever pro- 
portion of the released tin may then be made available for sale. 

The initial task we set out to accomplish in 1931 we can claim to 
have achieved, and achieved under such adverse economic circum- 
stances as the world has never seen before and, | trust, will never 
see again. 

Looking first at the profit and loss account, it is pleasing to find 
a substantial increase in the net income which, at nearly £105,000, 
contrasts with only £47,000 a year ago. Against this have to be set 
fees and expenses, and investments appear at a total sum of 
£3,265,525. 

The sum invested in Eastern tin companies is £1,346,339, or 
£143,101 more than last year. 

In the current report you have read, no doubt with satisfaction, 
that there was quite a substantial appreciation in the market value 
of the quoted investments at the date of the present balance sheet, 
amounting to more than 25 per cent. over the book cost. 

Two final facts I wish you to appreciate. This group is not only 
the principal producer in Nigeria: it also handles the largest indi- 
vidual output in the Malay. The sectional interests of Malaya and 
Nigeria mean more to us than to anyone else, and we are prepared 
‘to fight for them to the last gasp. Do not, therefore, permit your- 
selves to be disturbed by anything you may hear or read which pur- 
ports to express the views of the low-cost producers of Malaya or 
Nigeria, if those views run diametrically counter to anything I 
have told you to-day. 

And, notwithstanding the steam which has to be let off from 
time to time, the industry is completely solid to-day. 

We meet to-day under happier circumstances than at any time 
since I have occupied the responsible post I hold as chairman of this 
corporation. Yet, I am confident that we shall never look back to 
this occasion otherwise than as to the beginning of a better and 
brighter era for the tin industry, in which our corporation will pre- 
serve and improve the position for which we have all worked so 
hard. : 

The report and accounts were unanimously adopted. 


GREASEPROOF PAPER MILL. 


With regard to the Greaseproof Paper Mill which has been erected 
on a site adjacent to the Dartford Paper Mills, we expect to com- 
mence the manufacture of greaseproof papers during the latter part 
of next month. These mills have cost a great deal of money, and 
we are fortunate in having as our partners. Messrs. Louis de Naeyer, 
of Mlgium, who have been engaged in the manufacture of grease- 
proof paper for a very long time. At the present moment there is a 
tariff of 25 per cent. on the importation of greaseproof paper into 
this country, but as these importations mainly come from Scandinavia 
the effect of the duty is partly offset by the depreciated exchanges 
of Norway, Sweden and Finland. One of the main considerations 
¥hich led your board to embark on this enterprise was the change 
in the fiscal policy of this country. By the trade agreements which 
the Government have made with Norway and Sweden the duty is to 
be reduced from 25 per cent. to 16% per cent. If the same conces- 
ton be made to Finland the reduced duty is entirely offset by the 
depreciated exchange, whilst in the case of the other two countries 
it is offset to the extent of about one-half. 


DIVIDEND. 


Your directors recommend the payment of a final dividend of 
per cent., less income tax, making, with the interim dividend, a 
‘tal dividend for the year 1932 of 8 per cent. 


PROSPECTS FOR 1933. 


With regard to the immediate outlook, it would indeed be rash 
of me to prophesy in view of the unsettled state of trading condi- 
tions throughout the world. I can say, however, that your group of 


companies are well equipped to take advantage of the improvement 
2 world trade when it comes. 


The report and accounts were duly adopted, the dividend as pro- 
Posed was approved, the retiring directors were re-elected, and the 
auditors were reappointed. 


eee 

Orders for the publication in these columns of the 
"ports of Company Meetings should be addressed to the 
Reporting Manager of Tue Economist, 8, Bouverie Street, 
Fleet Street, London, E.(.4. 
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CROWN MINES, LIMITED. 


(Incorporated in the Union of South Africa.) 
RESULTS “DISTINCTLY SATISFACTOory.” 


SEVERAL PREVIOUS RECORDS BROKEN. 


The thirty-seventh ordinary general meeting of shareholders 


was held in Johannesburg, on April 27, 1933. 


The Chairman (Dr. Samuel Evans), in the course of his speech, 
said the results of last year’s operations were distinctly satisfactory. 
In a number of directions previous records were broken. The 
development footage, the quantity of ore mined and milled, and 
the total yield of gold were greater than in any previous year. 
Indeed, I believe that the tonnage treated during the year consti- 
tutes a world record so far as gold-mining companies are con- 
cerned. There has been a considerable increase in the scale of 
operations, particularly in the last three years, partly because we 
have had an adequate supply of native labour and largely because 
we have all along been devoting a portion of our yearly profits to 


the extension of the capacity and efficiency of our mine and plants; 


and we have been fortunate in exposing higher grade ore at depth 
It was 


than was anticipated when the amalgamation took place. 
then pretty generally believed that the reef would decrease in 


value with depth. Our experience has proved that that is not 


the case. Our ore reserve figures and the yield per ton show that 
there has been a remarkable steadiness in values over the past 
twenty years. It is true that the profit per claim is less than it 
was twenty years ago, but that is due mainly to the increase that 
has taken place in the working costs and not to any material decrease 
in values. 

YEAR'S REVENUE. 


Our revenue for the year under review amounted to £4,474,559, 


as compared with £4,232,953 in 1931, and was derived from the 
following sources :— 


1931. 1932. 
Number of fjne ounces : 
IMI - ccpensecebsnabovesetentebandeumn pengene 986,328 1,042,063 
IED: ssnuamneakscnmdiebieiinmdiabsunliteebh 86,459 90,964 
nisi tation nccessvvcmncesernnieiieees 400 350 
Total value : £ £ 
GREE dodiccénncceundoctinéatebtdnesiecebeeene 4,189,656 4,426,402 
NOD: didaciddecéndbvihtidtiinctinbubvecttdseees 4,587 5,894 
AN scist cat ndbcecsocdibncsienec’ 3,102 2,186 
DEGREES COTTE | cicecsecetcccessoeccecess 35,608 40,077 
4,232,953 4,474,559 


Net profit was £679,022 (£774,844), add balance unappropriated 
at beginning of year, £440,644 (£459,522), bringing the total up 
to £1,119,666 (£1,234,366), less dividends paid, £660,144 (£730,873), 
leaving a balance unappropriated at December 31st of £459,522 
(£503,493). 

The additional revenue accruing to the company from the in- 
creased price of the gold disposed of in the last week of December 
amounted to £58,496 6s. 7d., and brings the total unappropriated 
balance up to £561,989. The net profit earned in 1932, taking 
gold at the standard rate of 84s. 11-45d., was higher than that of 
any year since 1913. 


The amount paid to the Union and Provincial Governments is 
made up as follows :— 





Per Ounce 
Total. Per ton of Gold 

Milled. Produced 

£ 8s. d. s. d, 

Union and Provincial taxes ...... 215,176 1 3-5 4 1-6 
Claim licences and Mynpacht dues 18,326 0 1-3 0 4-2 
Oi dk, aenrinneninintiitnns 24,787 0 18 O 57 
Miners’ phthisis ............ eeeboutats 129,539 0 9-3 2 5-8 
il eectniinen kia lneieeied nas 387,828 2 3-9 7 5-3 


The fact is, the gold mining industry of the Union is to-day more 
heavily taxed than any other gold-mining industry in the world, 
and as the taxes are deducted at the source they have to be paid 
by the smallest shareholder. In the case of wealthy shareholders, 
the super tax and the death duties are unprecedented in their 
severity, as they involve a considerable confiscation of capital. 


DEVELOPMENT WORK AND ORE RESERVES. 


The consulting engineer and the general manager deal fully with 
the ore reserve position. The total development accomplished in 
the course of the year under review was 137,638 feet (26 miles), 
including 2,164 feet of vertical shaft sinking, as compared with 


128,073 feet (24-26 miles), including 145 feet of vertical shaft 





sinking, in 1931. Of the total foo 
. dev. 

ne aa were in reef formation, hy ae —_ ‘omy 
aaa 064 The estimated tonnage of Payable ore devel we fe 

521,964, with an average value of 6-5 dwts., as aca; Oped wag 
with an average value of 6-9 dwts. for 1931, a ae 
engineer points out, although there is a slight falli a 
values compared with the 193] figures, the reef dies “< 
on the whole very satisfactory. At the end of one he. 
reserve totalled 13,742,950 tons, or 745 he 


: . 960 tons in exe . 
previous year’s figures. There was practi XCO88 of the 


10,681,750, as compared with 10,578,940 tons in 193] The y 
are the same in both years. The estimated values ot = 
the pay limit with the price of gold at 84s. 11-45d. per aad 4 
and the working costs prevailing in 1932. The increase “an 
price of gold brings within the scope of profitable mining , . 
considerable additional tonnage. There is fully developed a 
additional amount of 2,030,000 tons of ore valued at 3:7 avis 7 
ton, which can be added to available ore reserves under eal 
conditions. 

Development values during the first quarter of this year have 
been practically the same for each reef as during last year, but owing 
to the higher price of gold it has been deemed advisable to increase 
the amount of development done on South Reef, which is generally 
of lower value than the Main Reef Leader. There are indications 
that a very large tonnage of South Reef, especially in the neighbour. 
hood of No. 15 shaft, will prove payable. 

Heavy capital expenditure will be incurred during the year chiefly 
on account of the sinking and equipment of No. 17a shaft, and 
additions to the reduction works further to improve extraction. 


COMPANY'S PROPERTY—NEW ACQUISITION. 


There was no change in the company’s mining property during 
1932, but since the end of the year the Union Government has 
accepted our offer for the undermining rights of an area equal 
approximately to 829 claims adjoining our southern boundary on 
the farms Ormonde No. 18, Vierfontein No. 15 and Diepkioof No. %. 
This acquisition brings the total mining ground acquired since the 
amalgamation in 1909 up to 2,539 reef-bearing claims. When the 
amalgamation took place in 1909, the mining ground of the Crown 
Mines totalled 2,216-6 claims, of which 237-3 had been exhausted 
or were north of the outcrop and 1,979-3 were intact south of the 
outcrop. At the end of last year our intact reef-bearing claims 
numbered: Main Reef Leaded, 2,419; South Reef, 2,760; t 
which has now to be added 829 claims, bringing the total of the 
company’s intact reef-bearing claims up to: Main Reef Leader, 
3,248; South Reef, 3,589. That is, with the addition of 8 
claims we had at the beginning of this year 1,269 intact Main Ree 
Leader claims and 1,610 intact South Reef claims more than we 
had when the enlarged company came into ames mae 

ears ago. These figures are conservative, as, with the price of g 
a cei level, there is in the developed and worked areas 4 
considerable quantity of ore which has hitherto been below - 
pay limit but which can now be profitable mined. In this - 
nection, there are certain factors which should not be overlookes ; 

1. The cost of equipment and working expenses —*= 
much higher to-day than in 1909, owing largely to the increase that 
has taken place in European wages and the price of stores. = 

2. As I have shown, the direct and indirect taxation wo 
which this industry has to carry has been enormously incre 
since the Union came into existence. . 

3. The ore in our intact claims is at a greater vertical * 

: : + clai at the time 
the average depth of the ore in our intact claims ak 
amalgamation. Then, stoping operations were being © aah 

i Now, the average 4eP 
at an average depth of 1,300 feet vertical. Now, Someta 
is over 4,000 feet, but the length on the strike 0 . | 
present unworked claims is just under five miles, e co Tail 
less than two miles in 1909, so that the speed of ou ading ft 
stoping will be substantially moderated even rae omar 
the increase in the tonnage mined per annum. a ee charges 
increased depth adds to our difficulties a et msi 
for winding, pumping and support of eae a undergrout 
with some reduction in the capacity for work ; én » vately for 0 
employees to the increased temperature. *° 
the terpeovement in the technique of the mining indy ©. 
enlarged scale on which we are working compensate 


depth than 
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for the additional costs caused by this increase in the 
xh of oar mining operations. 
There has been some discussion recently as to the depth to which 
ould be possible to mine on the Witwatersrand. On the Crown 
ines, with our numerous vertical and sub-vertical shafts and other 
‘giation arrangements, we are well equipped for mining to great 
«hs, and 1 do not think that I am unduly optimistic in antici- 
"that we shall be able to carry on profitable mining up to our 
sent southern boundary, provided there is no serious fall in 
gold contents of the reef; that we are not hindered by taxation 
» other Government policies, and that the forthcoming World 
nomic Conference does not succeed in depreciating the com- 
dity value of gold to the extent desired by the authorities in 
yer in certain countries. It has been stated that at that Con- 
rence an attempt will be made to secure the adoption of measures 
nich will raise prices to something like the 1926-29 level by de- 
wiating the value of gold measured in other commodities. As 
have already stated, the technical difficulties of mining to such 
: depths as our present southern boundary are considerable, 
dean only be solved by heavy expenditure for shaft sinking, and 
plant for winding, ventilating and cooling, and would possibly 
ke mining unprofitable at this depth if the commodity value of 
j were appreciably lowered. As wholesale prices were on the 
verage about 40 per cent. lower in the United States and Europe 
» January this year than the average price level of 1926-29, it is 
bvious that the proposed depreciation in the present commodity 
sive of gold in Europe and America would eventually be disastrous 
+ South Africa and might lead in time to the closing down of two- 
rds of the mines of the Rand. There can be no question as to 
ve desirability of raising wholesale prices from their present low 
wel. How can it be done? That is the problem which the 
‘orld Economic Conference has to try to solve, and I think that 
» the final resort it will be recognised that, as things are to-day, 
here is only one way in which wholesale prices can be raised, and 
at is by reducing the quantity of gold in monetary units; in 
sther words, by devaluation. Plans dependent on depreciating the 
modity value of gold are not likely to succeed unless they are 
ery generally adopted, and under the circumstances it is hardly 
conceivable that the Commonwealth of Australia and the Union of 
South Africa could possibly be parties to the adoption of such plans. 
I think shareholders in gold mines can take it as a reasonable cer- 
tainty that all attempts to depreciate the commodity value of gold, 
either by means of bimetallism or in any other way, will fail. The 
grater part of the business world, including the whole of the British 
Empire, has already adopted, or is adopting, devaluation. 
The report and accounts were unanimously adopted. 


THE LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY, LIMITED. 


FUNDS EXCEED 225,500,000. 


The ninety-seventh annual general meeting of the Liverpool and 
london and Globe Insurance Company, Limited, was held, on the 
Mth instant, in the company’s head office, 1, Dale Street, Liverpoo!. 

Mr A. Allan Paton, C.B. (the chairman), detailed some of the 
difficulties of the international situation in 1932, and referred to the 
decline of world trade, which, to the end of June, 1932, had fallen 
by about two-thirds of the 1929 levels. The company’s premium 
income had naturally been affected. 

He emphasised that trade recovery rested on world co-operation 
and that no country could afford to stand apart in the endeavour 
‘0 secure world prosperity. 


50,000 BRITISH CLAIMS PAID IN 1932. 


The company had paid some 50,000 claims last year in Britain 
wane, 4 vast total which took no account of the overseas’ losses 
tal with by its representatives in nearly 100 countries. Over 
£173,000,000 had been paid by the company in claims since it was 
tounded, 

1932 RESULTS. 


Net premiums—fire, £4,094,875 (against £4,481,159 for 1931); 
“dent and miscellaneous, £4,858,740 (against £5,399,144) ; marine, 
£295,282 (against £322,768). 

The profits, exclusive of interest, were—fire, £234,478; marine, 
8,392; and the transfer from life, £23,000. A loss of £122,990 
"s sustained on accident and miscellaneous. The total interest to 
Molt and loss account was £473,268. 

At the record figure of £1,981,000 net new life sums assured were 

£31,000 greater than in 1931. 
_The profit and loss account, after providing for the dividends, 
“me tax, ete., shows a balance carried forward of £534,396. 
anit and accounts were adopted, and a final dividend of 
~ : per share was declared, making 27s. per share, less tax, for 
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SHANGHAI ELECTRIC CONSTRUCTION COMPANY, 
LIMITED. 


EFFECTS OF SINO-JAPANESE CONFLICT. 
STRONG LIQUID POSITION. 


The twenty-seventh annual general meeting of the Shanghai 
Electric Construction Company, Limited, was held on the 24th 
instant, at Basildon House, Moorgate, London, E.C. 

Mr J. S. Haskell (the chairman) said that the early part of the 
year had been marked by a grave dislocation of business conditions 
in Shanghai in consequence of hostilities on a considerable scale 
between China and Japan. While the first month of the year had 
shown an appreciable improvement in traffics and operating profit 
as compared with the same month of the preceding year, they had 
had an actual loss for February, and the recovery which had begun 
to set in after the suspension of hostilities had been slow. Even 
by the end of the year both traffics and operating profits had been 
at a lower level than at the close of the year before. In the aggre- 
gate the operating profit for the year at $1,796,155 showed a falling 
off of $1,183,423, or 39.72 per cent., which was directly attributable 
to the Sino-Japanese conflict and its resultant paralysis of commer- 
cial activity in Shanghai. 

That state of affairs had, however, been mitigated to an appre- 
ciable extent by an improvement in the silver exchange, as the result 
of which they had been able to convert their profits at Is. 2}d. to 
the dollar, as against Is. for the preceding year, with the result that 
the reduction of profit expressed in sterling was only 30-35 per 
cent. when exchange adjustment had been allowed for. Even 
now the process of recovery was not complete, and, although the 
current year compared favourably with 1932, profits were con- 
siderably short of those for the early part of 1931. The balance 
sheet disclosed a strong liquid position, as their cash at bank was 
more than sufficient to discharge all liabilities, and the market value 
of the British Government securities on hand was not far short of 
£100,000. On the other side of the account, their general reserve 
stood at £75,750 and provision for renewals had been built up to 
the substantial figure of £182,507 as the result of very liberal 
appropriations in past years. 

The report and accounts were unanimously adopted. 


CABLES AND WIRELESS, LIMITED. 
WORLD'S FINEST TELEGRAPH SERVICE. 


The fourth ordinary general meeting of Cables and Wireless, 
Limited, was held, on the 24th instant, at Southern House, London. 
Mr J.C. Denison-Pender (the governor) presiding. 

The Governor, in the course of his speech, said that the total 
profits received by Cables and Wireless from the combined under- 
takings for the past three years had been in 1930 £1,386,875, in 
1931 £717,080, and in 1932 £700,190. Dealing with the activities 
of the Communications Company, he pointed out that total receipts 
showed a decrease of only £32,219, or less than one per cent. The 
mere fact of a further decrease, however small, was disappointing, 
but it would be foolish to ignore the forces operating to affect the 
traffic receipts of an undertaking like their own so intimately con- 
cerned in the progress and prosperity of every part of the world. 
From time to time a sudden pressure developed in some part of 
their system, but it was to a steady and sustained increase that they 
must look for real and effective improvement in their figures, which 
were still depressed by such influences as the continued disturbance 
of commerce in the Far East, and the unfortunate difficulties in 
which the trade of the great countries of South America was involved. 

Technical improvements and the development of services had 
continued and he would particularly draw attention to the impor- 
tant experimental work on which the Marchese Marconi was at 
present engaged in connection with the micro-wave. The Cable 
Companies, too, with their many years of experience of automatic 
terminal apparatus, had at last perfected the Regenerator, which 
had revolutionised cable transmission. 

The dividend recommended would be paid this month, but it 
would not be possible, in addition, to make any dividend payment 
on September 30 next. He was not going to be imprudent enough 
to lead shareholders to hope for dividends before they could see 
that such were being earned ; but the world could not get on without 
communications, and telegraphs were essential to all civilised com- 
munities. They had the finest telegraph service by wire and wireless 
in the world. The tentacles of the company were established not 
only practically in every area where commerce was normally fully 
developed, but in practically all the undeveloped countries also. 
The development of those areas must come, with resultant benefit 
to the revenues of their company. 

The report was unanimously adopted. 
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CITY DEEP, LIMITED. 
IMPROVED RESULTS AND PROSPECTS. 


The thirty-second ordinary general meeting of shareholders was 
held, in Johannesburg, on April 28, 1933. 

The Chairman (Mr C. L. Read), in moving the adoption of the 
report and accounts, said: The directors’ report and audited 
accounts for the year indicate that four consecutive years of work- 
ing losses were succeeded by one of steady working profits. The 
reduced scale of operations inaugurated during the latter part of 
1931 was maintained throughout 1932, and the results obtained 
more than fulfilled the forecast of our technical advisers who re- 
commended its adoption. The tonnage milled was 986,500, or an 
average of 82,200 tons per month; the yield of gold per ton milled 
showed a slight improvement at 5.213 dwts., working revenue per 
ton milled at 22s. 2d. was 2d. higher than in the previous year; 
working expenditure per ton milled was reduced by Is. 4d. to the 
very satisfactory figure of 20s. 8d., and the resultant working profit 
of 1s. 6d. per ton milled aggregated £71,277 9s. 1d. After allowing 
for sundry items of revenue and expenditure detailed in the 
accounts, mainly the interest on loan funds, there was a net profit 
of £49,913 17s. 9d. carried to appropriation account, which, with 
the addition of £176 2s. 9d. in respect of forfeited dividends, gave 
a total of £50,090 0s. 6d. The cash deficit at December 31, 1932, 
was £462,314 7s. 10d. and the net financial position, after allowing 
for cash assets consisting of shares, stores and materials, debtors 
and payments in advance, was a shortfall of £385,450 19s. 4d. The 
former shows a reduction of approximately £40,000, the latter one 
of approximately £19,000 on the corresponding figures at December 
31, 1931. 


DEVELOPMENT WORK AND ORE RESERVES. 


Important additions were made to the company’s mining ground 
during the year by the acquisition of approximately 158 mining 
claims along the southern boundary. Improved ventilation and 
additional security of underground workings have contributed 
towards the steady advance of underground efficiency. The measure 
of all-round efficiency attained is indicated by the decrease of 1s. 4d. 
per ton milled in working costs, notwithstanding the decreased 
tonnage milled and the material increase in the scale of develop- 
ment accomplished. The expenditure on development charged to 
working costs was 5.3d. per ton milled higher than in 1931. The 
development programme forecast for 1932 was an average advance 
of 3,000 feet per month. The total footage accomplished was 
46,531 feet, t.e., 10,531 feet in excess of the programme, and it 
included 403 feet of inclined shaft sinking. Notwithstanding dis- 
appointing results in the area east of No. lc Shaft down to the 
22nd level and marked variability east of No. 4a Shaft, there was, 
generally speaking, an improvement upon the results of recent 
years. The total ore reserve as recalculated at December 31, 1932, 
was 2,167,200 tons, of an average value of 6.3 dwts. over a stoping 
width of 43.7 inches, an increase of 372,200 tons, with the small 
improvement of 0.07 dwt. per ton in value. Deducting the ore in 
shaft and safety pillars not at present available for stoping, the 
available reserve was 1,694,800 tons, valued at 6.14 dwts. over a 
stoping width of 43.4 inches,, being an increase of 371,000 tons 
with an improvement of 0.06 dwt. in value on the available reserve 
at December 31, 1931. 


EXPLORATORY WORK RESUMED. 


The enhanced price now obtainable for gold has relieved the 
wompany’s financial position and greatly improved its prospects. 
At our last annual meeting I ventured to indicate in some degree 
the effect—as we foresaw it—of a reasoned measure of devaluation 
af South African currency unaccompanied by unncessary inflation. 
The results of operations for the first completed quarter of the 
current year amply confirm that forecast. 

The improved position has enabled your board to authorise a 
resumption of incline shaft sinking and exploratory development 
on an enlarged scale more consonant with the extent of the property 
and of its intact claim area. 

The question of reconstructing the company’s capital was under 
almost continuous consideration throughout the past year, and 
your board would unhesitatingly have proposed some scheme of 
reconstruction, calculated to accelerate the resumption of dividend 
distributions, had the development results and the underground 
progress generally been such as to give them reasonable assurance 


that such a policy would be in the best interests of shareholders 
Development results were more encouraging as the year progressed, 
but the cumulative effect of five years of d 
heme. poor development and the 


of payable values ove 7 
of ground, to which I referred r any extensive stretch 


eee at our last annual meeting. indi 
the desirability of further probing the oe ome 
development was increased to the extent I have already mentioned 
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CURRENT YEAR'S RESULTS. 


During the first three months of the 
been noted from the quarterly report rec 
was 244,500 tons, the recovery 5.183 dw 
costs were 22s. 2d. per ton milled, a 
oe This last mentioned figure 

eclaration of additional revenue accruing fr 
gold output at an enhanced price, ete tad mai 
declared on March 15th, or other adjustments. incle 
profit was £119,939. 

At March 31, 1933, the cash deficit was £347,865 and the fnanc 
position a shortfall of £271,189. The former shows an improvemsy 
of £114,449 and the latter an improvement of £114,269 aa 
figures at December 31, 1932. oe 

The report and accounts were unanimously adopted. 
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TANGANYIKA CONCESSIONS, LIMITED. 
APPROVED. 


An extraordinary general meeting of Tanganyika Convessions 
Limited was held, on the 24th instant, at Southern House. London, 
to consider a resolution increasing the capital to £10,000,000 by 
the creation of 4,500,000 new shares of £1 each and authorising the 
directors to issue such shares as ‘ B ’’ preference shares with certain 
rights. Sir Reginald Wingate, Bt., presided and moved the 
resolution. 

Sir Robert Williams, Bt., managing director, summarised the 
causes which had led up to the present position. He referred to 
the signing of the concession for the building of the Benguels 
Railway to connect the copper mines with Lobito Bay and to the 
subsequent financing of the Cape to Cairo railway extension to the 
copper areas of Northern Rhodesia and to the Congo fronter. 
The Benguela Railway Company, he said, was formed with a capital 
of £3,000,000 and, with the exception of the 10 per cent. issued 
as fully paid to the Portuguese Government, the Tanganyika 
Company had subscribed for and still held the balance of 2,700,000 
shares. Various issues of debentures had been made from time to 
time by the Benguela Railway Company, the interest but not the 
redemption being guaranteed by the Tanganyika Company. 

It had been anticipated that when completed the earnings of 
the railway would be sufficient to meet the interest and redemption 
of ite debentures. For various reasons, however, the construction 
of the railway had not taken place within the time ants ipated; 
the ultimate cost had been increased by the delay, and its completion 
had coincided with the depression. . 

As a result the Tanganyika company was finding under 's 
guarantee practically the whole of the interest due on the debentures 
held by the African Railway Company, and the general publi. 
That involved an annual amount of about £250,000, and up to «ste 
over £1,300,000 had been provided by the Tanganyika company 
for that purpose. Further, it was necessary that moneys = 
redemption should be provided, and the total debt due to = 
company by the Benguela company for debenture inter! 
redemption and for other purposes was now nearly £2,2( a 
The Tanganyika company had also to guarantee the princips “ 
interest on debentures and loans raised by the African atte 

inance Com ° ‘te 
: The amaak calls on the Tanganyika company _— Wy, 
guarantees had caused the directors considerable concern. ae a 
the present scheme had been drawn up, the non 
that the Tanganyika company would be relieved of any re 
liability for interest on the Benguela Railway eee Cle 
further redemption payments, and = eae che Bengvel® 
share capital and the whole of the debenture oantenel 
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for the third successive year 
record figures have been attained 
in completed new life assurances by 


THE 


LIVERPOOL 


LONDON 


AND 


| 
| 
| 
| GLOBE 
| INSURANCE CO., LTD. 
| 
| 


fWE REASON P—greater appreciation of Life Assur- 
ance—particularly as offered by the L & L&G 


May we send you a quotation? 


Head Office, LIVERPOOL 2,: | LONDON (Chief Office) : 


1, Dale Street. 1, Cornhill, ECS 
ee  ————  ————————— 
a 
to the rights of the Tanganyika shareholders, the shares to be 
offered to them should have certain preferential rights. The shares 
were to carry interest at the rate of 6 per cent. per annum, which, 
for the first three years, would be non-cumulative, but after that 
cumulative, and with the right to exchange into ordinary shares 
at par at any time within the next ten years. Apart from priority 
as to dividend, the “* B” preference shares were to rank pari passu 
with the ordinary shares in the event of a winding-up. The 
Tanganyika company would surrender its present holding of 
£4,504,800 Benguela debentures for cancellation, and, in exchange 
for an allotment of 9,666,960 4 per cent. income debentures in the 
Benguela company, would issue to that company 3,871,620 “B” 
preference shares, of which 1,351,875 shares would revert to the 
African Railway Finance Company. The Portuguese Government 
had approved the scheme. 

The resolution was adopted. 


Gobernment Returns, &c. 


NATIONAL ACCOUNTS. 


The total ordi venue for the week ended May 20, 1933, 
amounted to £9,729 729, 300 against ordinary expenditure of £8,009,700. 
After allowing for an increase in Exchequer Balances of £238,613, 
the operations for the week, as shown below, increased the National 
Debt by £198,659,000 to approximately £8,023 millions.* 

















(000’s omitted.) 
£ £ 
i isdicncenean seveseeee + 198,309 Public Department Advances — 100 
National Savings Certifi le t 450 
+ 198,759 — 100 


* Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funis. 


A complete analysis of the National Debt on March 31, 1933, was 
printed in the Zconomist of April 8, 1933. 


Total Receipts into the Exchequer 


BEVENUB. April 1, April 1, Week Week 
1933, to 1932, to ended ended 
May 20, May 21, | May 20, | May 21, 
1933. 1932. 1933. 1932. 
aii BR 
ORDINARY REVENUB. 
laland Revenue— 
I iinet ated coe 
Sur-tax, including Arrears of Super-Tax 
= &e., Du 


SHOE EERE TREE EEE EE EEE E TEESE ESHER EEOE ES 


POOF e TER ee eters ewer teeneeeeees 


Land Tax and Mineral Rights Duty..... 
Total Inland Revenue. . 


seeeeecesces seeee 


Motor Vehicle Duties Excheq Share 
Post Cat Oce re Lilet ee aad ae de % 


+8 tee Oe Cee eee eeeeeteees eeeeeseceees 


ee lietieinenaitnadebons 


be Oe BALANCING SavENUS. 


eee tees . 


STOR OOOO eRe eeeeeereeeseseesoseseeee 


Total sdilimanais Revenue ......... 
Tota) 





SO eee eeees 


86,990,354) 88,518,854 12,352,311) 12,554,850 
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‘Total Issues out of the Excheqeur 
to meet paymenta, 























EXPENDITURE, Aprill, | Aprill, | Week | Week 
1933, to | 1932, to ended ended 
= 20, May 21, | May 20, | May 21, 
1933. 1932. 1933. 1932. 
ORDINARY EXPENDITURE. 
— and Management of National £ £ £ £ 
sdeeeipnnneeesennnensnddebinemendaliareniondinen 36,654,452) 45,303,539 505,451 778,973 
Papen to Northern Ireland Exchequer 471,357 431,786 wal 17,500 
Consolidated Fund Services ......... 268,207 297,588 4,247 
i 37,394,016] 46,032,913] 509,698] 796,473 
Total id Services (excluding Post 
endeeerecsnuvberensaseseutesoueneseo 55,462,000] 55,730,000] 7,500,000] 4,000,000 
Total Ordinary Expenditure ........... 92,856, og 101, 162, 913 8 009, 698 4 1,796,473 


ane ING EXPENDITURE. 


6,200,000) 1,450,000} 1,600,000 
3,179,000] 1,173,000 55,000 


9,31 379,000 2,623,000 1,655,000 





Total Self-Balancing Expenditure..... 


Totsl Ordinary and Self-Balancing 
i iiecsaoscevisstencseseeccrnns 102, 040, 016)111,141,913 10, 652, 696 6,451,473 


New Sinking Fund (1928) "3,840,318 610,000 
Total (including New Sinking Pund). ! 102,040,016! 114,982,231! 10,632,698! 7,061,473 
a es Rew Staking Pond). "102,000,016" 114,962,231110,652,690" 1,061,473 


The aggregate revenue and expenditure to May 20, 1933, 
shown below :— 


FovanciaL Yeak, 1933-34, Aprit lst to May 207s, 1933. 


"9,184,000 


OOo Rene eer eeeeeeeees 





(000’s omitted.) 
£ £ 
BN ciissascoccetssisactesetes 92,056 | Revenue .......c.cccccccces 77,806 
Decrease in balances 935 
Gross increase in borrow- € 
i inaninsdnnstmuiieden 212,614 
Less— 
Exchange Equal- 
isation Fund......... 200,000 
+New Sinking Fund 499 
200,499 
iis citnctntiavtincessinn 12,115 
92,856 92,856 


+ Authority will be sought in the Finance Bill to meev the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


POSITION OF THE FLOATING DEBT 
Ways and Means Advances Out- May al. "32. Mar. 31, "33. May e "33. May 20, ‘33. 


standing— 
Advances ~ Bank of England... @ 
Advances Public Departmenta 34,550 34,350, — 100,000 
Ssunuy Sit catenting - 611, 245, 000 1775, 905, 000° 962,485 "000° + 198, 320,000 


Total Floating Debt ...........++ 611,245,000 810,455,000 996,835 000 + 198,220,000 

® Includes £13,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 

TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 

Tenders for £50,000,000 in Treasury Bills and 2}% Conversion 
Loan 1944-49 were opened on May 19, 1933, and the total 
amount applied for was £76,020,000. Tenders were accepted for 
Treasury bills at three months, dated Monday to Friday at 
£99 18s. ld., and above in full; Saturday at £99 18. 2d. and 
above in full. The amount allotted was £45,515,000 in Treasury 
Bills and £4,250,000 in Oonversion Loan. The following table 
shows the weekly record for the past three months, also at various 
dates. 
































Amount Total Amount Average 

Date. Offered. | Applications.|  Allotted. Rate %, 

| } 

1932. £ £ | on 
January 1 ...-.seseeeserere . 50,320,000 | 38,000,000 5 8 4 
I ssi ccenaabasieiat 61,860,000 | 43,950,000 | 2 3 3-73 
July 1... oauaaeliil 59,945,000 | 45,000,000 | 0 16 11-82 

ilccaraveseasmas 100,325,000 | 50,000,000 | 0 16 11-24 

50. errerer 93,240,000 | 50,000,000 | 019 4-35 

‘se 73,830,000 | 45,000,000 | 0 16 10-84 
H Janaary 6 nite pean 67,120,000 | 45,000,000 | O11 4-39 

37,000,000 |(a)0 6 9-27 
March 24 .cccceccsesesneee 77,480,0004 | °f°000'500 ot 11 9-08 
835,000 |(@)0 11 9-7 
March Slossessessssesesssees 79,175,0004 | *B58 O00 ioe 4 O10 
36,780,000 |<a)0 10 11-25 
April 7 eeeteenee eeeenreeeees 90,475,000 8,220,000 (b)94 3 aa 
38,000,000 |(a)0 8 10-03 
April 13 eeereeeeeee eeeeeees 150,000,000 62,001,000 9,746,000 (b94 3 9-49 
45,500,000 |(a)0 9 6°30 
April 21 sss sessesee | $50,000,000 | 68,822,3004| *}E00000 |iSiaq 2 7-6 
47,000,000 |(a)0 8 4-73 
April 28 cececseseses swvere | 150,000,000 | 78,875,000¢| “T0000 lity 4 9.76 
46,600,000 |(a)0 8 6°04 
SG olaeninieclennion ... | #50,000,000 | 87,230,004) “SOo00) [ee SS S42 
49,445,000 |(@)0 7 &-14 

May 12 cececeesseseceeseee | $50,000,000 | 78,900,000 os ts: ak 
45,515,000 |(a)0 7 2-54 
May 19 ....ssccccssssssssssee | 150,000,000 | 76,020,0004 | *POEOO0) [a8 1) 9-85 








ersion Loan 1944-49 and Bilis. 
Lt z a Bills. (6) In cee hee 


NATIONAL SAVINGS CERTIFICATES. 





No. of 


Total Sales of Savings Certificates. Value. 
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RETURNS. 


Che Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for week ended Wednesday, May 24, 1933. 





£ £ 
Notes Issued :— Government Debt ........... ess» 11,015,100 
Ip Olroulation ...........scsccees 369,873,754 | Other Government 240,833,245 
In Banking Department ... 76,114,913 | Other Securities............... - 4,517,763 
Silver Coin .........cceeeceeeeeeees 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin Bullion ......... 185,988,667 
445,988,667 445,988,667 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............... eens Government Securities ......... 70,001,127 
Public Deposita® ...........0...... 15,707,046 | Discounts 
Other Deposite— Advances ... £11,573,631 
Backers ......... £99,204,834 Securities ...... £11,236,974 
Other Accounts £37,251,930 22,810,605 
136,456,764 | Notes..........ccccccccecseresseees + 76,114,913 
-Day and other Bills ............ 3,6 Gold and Silver Ooin ........... 020. 
€169,946,661 £169,946,661 














Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. May 24, 1933.| Last Week. Last Year. 
£ £ 
IN ica ciincidaeieuaneh 369,873,754 — 762,754 + 15,652,565 
a 15,707,046 + 113,210 — 17,899,167 
Bankers’ deposits ...............scssce00 99,204,834 + 1,906,651 + 21,660,702 
8 ES ETN 37,251,939 — 120,678 + 4,303,579 
SORES wccovecectsuibinciboctbaid 3,622 + 225 + 2,54 
Total, outside liabilities ............... 522,041,186 + 1,136,654 + 33,720,221 
ere ee 17,779,229 + 71,396 + 4,4 
Government debt and securities 321,849,472 + 1,579,679 + 40,443,872 
Discounts and advances ............... 11,573,631 o 17 - §98,011 
Other securities ..............0.seseseceees 15,754,737 — 455,490 — 67,188,685 
Silver coin in issue department ...... 3,633,892 — 11,891 ~ 180,103 
Voin and bullion (bank's reserve) ... 187,008,683 + 31,926 + 61,247,577 





Reserve of notes and coin in banking 





I, nscceeccnsncotnteenmieannaneh 77,134,929 + 794,680 + 30,595,012 
Proportion of reserve to outside lia- |—————_—_| —__ |” 
bilities— 
(@) Banking Department only 
Po peemetian?), sscssiccnd> 508 % - 5% + 158% 
(6) Gold stocks to deposits and 
notes (“* reserve ratio "’) ... 358% Nil + 10e% 
STU REE 
(000’s omitted.) 
Issue Department. Banking Department. a s 
Date. , out of 
Notes Circula- Public Bankers Other Bank a3 
Issued. tion. Deposits. | Deposits. | Deposits. 
1933. £ £ £ £ £ 
Apr. 19 443,964 376,123 9,912 |° 103,976 36,014 
» 26 445,939 371,935 10,782 100,936 37,105 
May 3 445,988 37 8,811 99,655 317,786 
» 10 445,989 372,510 11,374 87,197 43,173 
» 17 445,989 370,637 15,594 


BANKERS’ CLEARING RETURNS (000's omitted.) 





| Town. | Metropottan| Country. Total. 















January 2 to May 10 .......... 
Week ended May 17 ........-+0++4- 
Week ended May 24.............+.. 
Total to date, 1933 .......ceree-s0e- 
Total to date, 1932 ...........es.00 
Increase or decrease in 1933 


Total for year 1932.........ss-s++» 
Total for year 1931...........-..... 


Tmorease or decrease in 1952 ... 





PROVINCIAL CLEARING 
(000’s omitted.) 
oS pent ao. 
May 20. Month of April ‘Tm 
ad January | ty 
1932. | 1933. | hel 
1932. | 1933, | be. oF | oe | 





les 


















BIRMINGHAM ...... 
BRADFORD ........ 
BRISTOL ........... i 
DUBLIN... - 
oo Orecccccccecocccce 108,165 
LEICESTER... 695 | itty 
MANCHESTER ..... 12°8 | 111.64 
NEWCASTLE ...... 35,950 | —11-1 | 19s rq | 2a 
NOTTINGHAM |..... 36 Tess | 8:! 26498 | aan 
Geeentons §17 726 _ 5,064 __ 2808 - 83 | 15,210 | un 
Total vve-se-ee | 22,806 | 27,517 | 103,037 | 21,299 | 11-3 |eaaaae am 
OVERSEAS BANK RETURNS. 
HOTE.—Tho latest return of the Bank of Russia appeared mie 
September 10: Federal Reserve . tee 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


26, | May 3, | Mayl0,| M 
“asa” | Tae | MR |S Pa 





i 
i 





Federal Reserve notes...... ove 2,727,600 | 2,764,390 | 2,786.7 
Total gold reserve ............. 2,857,080 | 3,435,570 | 3,442,130 Sasra on 
Reserves other than ane one 218,760 215,590 | 303,980 | 308 i) 
Total billa discountel.....” 471,270 | 400,100 | 338,240 | 330.230 | jain 
Bills ror in open market 38,370 144,150 112,610 77,540 42,560 
Total on hand............ ese »250 450,850 | 407,770 | 354.4% 
Total U-S. Govt. securities . | 1,525,200 | 1,837,280 | 1,837,190 | 1,836,600 | 1,861 710 
Total bills and securities .... 2,040,060 | 2,387,170 | 2,293,500 2,249,770 | 2,221,920 
Total resources............... wes 6,597,800 | 6,492,500 | 6,507,980 | 6.475.199 
Federal Reserve notes in 

actual circulation............ | 2,532,710 3,395,370 | 3,349,750 | 3,299, y 
ena —~6o- 0.214.300 vn oe | ene 

Serve account ............00. 2,033,940 | 2,089,110 | 2,114,280 | 2,194.39 
Government deposits ......... ove 14,440 424,720 | 312,620 | 376,720 
T deposita.............e0c00« 2,320,770 | 2,360,100 | 3,095,440 | 3,204,540 | 3,928,240 
Oapital paid in and surplus... | 414,170 428,790 | 288,300 | 288,200 | 288,900 
Total liabilities.................. 655,220 | 6,597,880 | 6,492,500 |.6,507,980 | 6 475,190 
Ratio of total reserves to | 

64-6% 67°1% 67:8% 
NEW YORE FEDERAL RESERVE BANK.—In $'s (000's omitted). 
Ma May 10, | May 17, | May 2, 
Mesa | “su | Mats? | Migs | at 

Total — TOSCTVES ......000008 927,290 921,830 932,400 957,550 | 1,030,180 
Total discounted........ 7 91,330 78,950 78, 6 
Bills Tr in open market 17 23,080 17,980 11,660 | _ 6,92) 
Total U.S. Govt. securities... , 730,370 | 730,370 | 730,370 | 737,440 
Total bills and securities 768,460 849,770 832,090 824,810 | 818,810 
Deposita—Memberbank—re- 

BEFVE ACCOURE ..4...-cereeres 1,072,560 | 910,710} 961,340 | 988,990 | 1,082,450 
Ratio of total res. to on 

Federal Res. note 


crccccccccccoes ° ° 60°3% %62+5 


























Dec. 31, | Jan. 31, | Feb. 28, 
1932. 1933 1933. 
347,745 | 325,957 | 326,142 


112,687 | 93,781 | 97,08 
ioe'e9e | 183,769 11583 
778,252 | 784,215 | 797,45 
11172179 | 1,096958 | 1.082857 
151,661 | 151,034 | 155,162 
149,866 | 148,108 | 149,77 


127,075 116,869 | 121,14) 


129,029 104,889 87,031 
1,843,733 | 1,828,866 | 1,842,325 
328,725 | 316,227 | 303,15) 


9,870 10,884 
agra | 45603 | #28 
43.262 40,761 42,585 


306.500 
oe 74 art 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 









ASSETS. 40,52,% 
Total securities......... 5,39,35 
LOS 2... .ccccereee eenece 19,40,25 
Oaah credits ............ 3,714,558 
Inland bills ........... * 4 
Foreign bills ..........+« KT 
Bal. with other banks 94,70,15 
Cash Secor eeeeeseeeeseeeeee 


i 


sevececes: 














\ 


1\e2z £2 _ 3zte 


\ 


ieee =n @ 
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gATIONAL BANK OF BELGIUM.—In beigas (000’s omitted). 


May 19, | Apr. 27,| May 4, | May ll. | M 
May 28, 1 F533 * . 1933." ay 18, 





1914." | 1932. 1933 
aie (a) { |2.531,940 |2,671,247 |2,675,792 |2,675,975 (2,676,034 
palssces abroad... 54,626 | 62,184 | 62,155 | 62,471| 63,617 
gover sod otber col’ | on,c00 | 921,860 | 782,554 | 786,826 | 772,339 | 757.736 
So jaBLITIES. 934,150 |3,615,645 |3,620,326 |5,632,695 |3,617,657 646 
sim io circulation. | 12.125 | ‘248,915 | 326,911 | ‘309,580 | "319.823 Sor srs 
= (e) In thousand france. 


NETHERLANDS BANK.—In florins (000’s omitted). 
Position, — a-. 24, 7» May 8, | May 22, 
1914.) 1 933. | 1 ; 
—_ Moyes 082 945,499 | 929 o8e35 | SSeS 








ns 923 | 905,751 | 858,435 | 836,930 
ee 8436 | 24,206 | 22,747 | 22,600 | 22,405 | 23,355 
SE ied, 52,046 | 37,641 | 41,111 | 39,875 | 49,813 
Boas bile ee 953,soed | 88572 | 73,215 | 73,376 | 73,376 | 73,375 
ances 
nya 100,268 | 73,791 | 104,662 | 87,224 | 75,022 
tion | 326,632 | 985,965 | 953,499 |1,004,997 | 973,288 | 944,484 
pn so16 | 229,088 | 199,623 | 158:300 | 182978 | latssee 
BANK OF JAVA.—In florins (000’s omitted). 
ee May. 21, |Apr. 29,; May. 6, May 13, | May 20. 
ASSETS, Mayso,ia 1332 "Y933.'| 1933.) 1933. | 3935” 
- ican |) 29,785 45,055 } | #52680 | 151,360 | 150,980 | 150,840 
sdvances, 59,410 | 62,880 | 57,910 | 55,780 
caer invests 71,567 102,680{ 20,800 | 20,590 | 21,020 | 13,970 
SD. ctecscrens 4 ee e. | 21,020 | 21,520} 21,840 | 28,060 
Scum ireircalation ...... | 109,499 | 222,578 |203,440 204,890 | 200,800 


206,070 
Deposite and bills payable 11,250 | 29,985 | 36,560 | 36,270! 32,790 | 35,050 
OE 


BANK OF SWEDEN.—In kronor (000’s omitted). 


May 21, | Apr. 29, | May 6, | May 13, | May 20, 

ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold POSEFVC......0-seeeeveeserereesers 205,979 | 217,624 | 217,015 | 216,556 | 216,556 
Government ne 218,430 | 234,821 | 234,821 | 234,821 | 234,82] 


ss - oreign... ove 
Other Swedish bonds quoted on 








Gold ened not included !n the 
gold TeSerVe.......00006 sesrececees ene 48,661 | 49,279 | 49,750 | 49,750 
Bills payable tn Swedenf ........ - | 238,185 51,375 51,281 44,946 52,613 
» w abroad ..... sumotnes 1,353 4,950 4,853 4,553 4,350 
Balance abroad ......++4 esoseseeeee | 119,000 | 252,134 | 253,054 | 259,423 | 253,418 
AGVEDOES......s00ceeerereee eunpemmnanee 21,445 63,529 61,667 65,864 66,697 
LIABILITIES, 
Notes in circulation.........ece.-0+. | 507,122 | 558,896 | 507,049 | 497,413 | 489,875 
Government deposits .........0-0-. | 164,648 | 154,511 | 214,949 | 221,493 | 229,615 
Private deposits ........c0+« ilediets 90,835 | 112,777! 101,251 | 111,548 s 
+ The sum of the items ‘“‘ Bills payable in Sweden” and “ Advances” excluded 
advances and cash credits are not available as cover for the note issue. 
BANK OF NORWAY.—In kroner (000’s omitted). 





Position, 

May 31, 18, | Apr. 29,; May 8, | May 15, 
1914. 1932. 1933. 1933. 1933. 
44,224 | 155,259 | 150,825 | 150,825 | 118,249 

28,533 16,400 29,019 29,362 60,716 





ASSETS, 
Coin and bullion —Gold ........00+. 


ment securities .........006 mee 8,816 27,931 36,997 36,997 36,997 

Discounts and loans ....... anes 76,911 | 270,273 | 217,370 | 233,567 | 227,728 
LIABILITIES, 

Notes in circulation ..... . 113,484 } 304,653 | 302,728 | 295,161 | 293,248 

Depesite at cight .....ccccccocosceses 7,188 ' 100,913 79,541 | 103,168 97,560 


* Whereof, provisionally, gold Kr. 32,576,000. Discount 4%. 
BANK OF SPAIN.—In pesetas (000’s omitted). 


Position, , May 21, = 29,; May 6, | May 13, | May 20, 
May 30,1914) 1932. 9353. 1933. 1933. 1933 
521,775 [2,253,166 [2,259,295 {2,259,330 [2,259,360 | 2,259,344 
728,600 559,359 | 629,015 | 626,25 625,798 | 628,664 
800,725 [3,182,484 | 3,262,925 |2,880,819 [2,675,913 |2,622,379 
344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
150,000 150,000 | 150,000 | 150,000 | 150,000 | 150,000 


LIABILITIES. 
Notes in Circulation 901,550 |4,869,125 |4,742,044 |4,829,450 |4,798,025 |4,748,893 
DEPOSItS .......s00e000 477,500 907,180 | 821,548 | 869,638 | 914,531 | 904,528 








ABFORD ESTATES, LTD.—At the adjourned extraordinary general 
meetung, resolutions were duly passed for the voluntary liquidation 
of the company and the appointment of Sir W. Harry Peat, K.B.E., 
of Messrs, Peat, Marwick, Mitchell and Company, as liquidator. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORPORATION, 
LID.—William Low, Esq., O.B.E., D.L., J.P., LL.D., of Blebo, 
Fifeshire, having for reasons of health, intimated to the board of 
the “ General Accident ” his resignation of the position of chairman, 

t F. Norie-Miller, J.P., heretofore deputy chairman and general 
manager, has been appointed chairman and managing director; 
Dr. Low retains his seat on the board and has consented to act as 
deputy chairman. Mr F. Norie-Miller is already chairman of the 

General Life,” the ‘‘ Road Transport,” the “ Scottish Automobile ” 
and other subsidiary companies of the General Accident Company. 
Mr 8. Norie-Miller, M.C., iP. M.A., was appointed general manager 
of the General Accident Company. 


ROYAL EXCHANGE ASSURANCE.—The court of directors of the 
Royal Exchange Assurance announces the following appointments, 
hich will take effect as from June 1, 1933: Mr A. MacDonald 
(rneral manager) to hold, in addition, the title of secretary ; 

t A. E. Phelps (manager) and Mr R. E. Oldfield (fire manager) 


~~, t general managers; Mr A. G. Ashton to be investment 


(OUTHERN LIFE ASSOCIATION.—The result of the investigation 
nr Association as at December 31, 1932, has now been announced, 

the directors have declared a bonus at the rate of 40s. per cent. 
Per annum compound for the last three years on all with-profit 
Policies in force as at that date. 








BANK OF PORTUGAL.—In escudos (000’s omitted). 


May 4, Apr. 5, | Apr. 12, | Apr. 19, ; Apr. 26, | May 2, 
1933." | 1933." | 1933.'/ 1933." | t193s. 
367,991 | 637,265 | 665,821 | 666,803 | 668,079 | 678,252 
542,266 | 421,868 | 414,668 | 400,255 | 399,058 | 399,157 
323,770 | 330,182 | 323,532 | 326,195 | 328,261 
1,058,029 {1,054,046 {1,053,392 | 1,053,393 /1,053,393 | 1,053,393 


1,915,542 }1,921,695 |1,901,046 [1,867,042 [1,858,853 [1,906,178 
49,688 | 185,186 | 170,250 | 199,166 | 196,989 | 197,247 
270,112 | 377,933 | 405,623 | 404,802 | 412,542 | 379,588 
24,419 | 24,363 36,421 33,133 | 36,323 | 29,209 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 











ASSETS, May 15, | Apr. 23, Apr. 30, ; May 7, May 15, 

Cash reserve— 1932. 1933. 933. | 1933. 1333. 
Gold coin and bullion ... 179,416 | 149,548 149,550 | 149,552 | 149,557 
Foreign exchange ......... 30,676 | 39,029 | 39,040 39,053 | 39,060 
Other foreign oan 115 115 115 | 115 115 
Bille Geoomnted steimtamsients 875,091 262,309 278,599 | 271,114 | 257,640 
ederal debt} ............... , J 658,944 944 | 658,944 

Share tal = | 

eae eamans 43,200 43,200 | 43,200 43,200 
ee Aivcibiebiosas 10,803 11,096 11,096 | 11,096 11,096 
Notes in circulation ......... 950,841 | 818,812 | 911,726 853,726 | 836,120 
a 252,8 178,987 | 230,934 | 239,005 

© In dollar and sterling only. + In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Poengd 
(000’s omitted). 


May 15, ; ay. 23, Apr. 39,| May 7, “— 15, 
1932. 933. | 1933. | 1933. 1933. 


10, ’ 
396,961 | 419,917 | 458,797 | 439,433 | 425,648 
54,159 | 51,115 | 51,115 | 51,086 | 51,086 


34,756 | 34,756 | 34,756 | 34,756 | 34,756 
361,590 | 311,790 | 357,392 | 345,544 | 327,416 
77,979 | 70,651 | 56,307 | 49,309 | 54,006 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 












May 15, ; Apr. 23, Apr. 30, May 7, May 15, 
ASSETS. 1932. 1933. 1933." | 1933. 1933. 
COB enrenieenienerenrene 1,641,473 | 1,707,706 | 1,707,539 | 1,707,415 | 1,707,490 
Balance abroad and foreign i 


SN iicstecescocheensesis 1,173,843 | 1,007,914 | 1,009,165 | 1,019,144 | 1,010,437 
Discounts and advances ... 878,947 | 1,334,762 | 1,696,303 | 1,611,433 | 1,416,630 
State notes debt balance ... | 3,033,859 | 2,638,036 | 2,636,687 | 2,635,690 | 2,631,658 
Other assets ................006 600,545 635,650 657,579 652,832 666,562 


LIARILITIES. 
Bank notes in circulation .. | 6,155,706 


5,529,384 | 6,182,412 | 6,080,765 | 5,840,421 
Check account balances .... 519,036 


1,036,138 133,071 730,463 802,730 











Other liabilities ............... 217,354 309,207 342,451 365,947 340,287 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS. May 15, ~~ 30, May 8, Mayel5, 

Cash reserve :— 1932. 933. 1955. 1933. 
Gold at home and abroad .............. 1,763,234 | 1,762,181 | 1,762,333 | 1,762,525 
Foreign exchange ..........cssssccssseses 235,087 162,487 161,167 150,408 
Other foreign exchange..............ssess00s 85,130 14,108 27,438 32,597 
Bills and advances against security ..... 2,346,818 | 2,343,020 | 2,327,230 | 2,327,259 
Government AdVANCES ......0cccceeeeeeees 1,804,233 | 1,812,774 | 1,813,036 | 1,813,320 

LIABILITIES. 

Notes in circulation ........cccccssssssesees 5,002,729 | 4,501,995 | 4,517,123 | 4,462,506 
BReS GGT cccaccccececccceccensccccccesers 528,498 940,355 925,080 944,795 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


May 7, Apr. 15, aes. 23, Apr. 30, | May 7, 
ASSETS. 1952. 19353. 933. 1935. 1933. 
Gold and silver holdings ... | 1,513,064 | 1,520,126 | 1,520,220 | 1,520,281 | 1,520,373 
Balances abroad and fore ign 








CUFTENCIES ........000ee-0000 265,871 | 109,030 88,232 61,252 62,612 
Discounts and advances ... 740,826 940,373 889,606 833,496 836,167 
Advances to the Treasury . | 2,965,483 | 2,872,946 | 2,872,946 | 2,872,946 | 2,872,946 

LIABILITIES. 
Capital paid up ......... --. | 500,000 | 500,000 | 500,000 | 500,000 | 500,000 
aa aiid 1,191,678 | 1,192,312 | 1,192,495 | 1,192,267 | 1,192,367 
Bank notes in circulation .. | 2,784,521 | 2,850,266 | 2,728,366 | 2,729,853 | 2,766,580 
Sight liabilities ............... 1,434,644 | 1,356,034 | 1,358,270 | 1,379,826 | 1,332,171 
ieee 235,554 | 212,568 | 212,336} 212,336 | 211,328 
BANK OF POLAND.—In zloty (000’s omitted). 
May 10, —. 10, | Apr. 20, ; Apr. 30, | May 10, 
ASSETS. 1932. 933. 1933. 1933. | 1933. 

ROE ER 544,228 | 490,718 | 490,816 | 490,876 | 482,039 

Of which held abroad 135,538 fad ca “ae ae 
Foreign currencies... 189,581 98,788 | 93,624 67,217 | 73,220 
Bills discounted......... ve | 614,342 | $96,286 | 582,520} 624,842 | 617,385 
Loans against securities ... | 129,165 | 103,293 | 102,919 | 117,947 | 112,488 
Reserve fund securities ... 92,544 91,460 91,460 | 94,460} 94,449 

LIABILITIES. 

Share capital ...........0.+-.. 150,000 | 150,000 | 150,000 / 150,000 | 150,000 
Reserve funds ........00-++ 114,000 | 114,000 | 114,000 | 114,000 | 114,000 
Notes in circulation ......... 1,104,259 | 1,017,966 | 989,214 | 1,021,023 | 1,015,514 
Current accounts .........-.. | "169°381 | ‘148,389 | 177,092 | 171,524 | °161,466 





BANK OF FINLAND.—In F. Marks (000’s omitted). 


Position, | May 14, | Apr. 29,} May 8, | May 15, 

ASSETS. May 30,1914.) 1932. 1933. 1933. 1933. 
Gold ....cccrccccccccrevccscoscsoesses 35,091 04,007 | 304,369 | 304,369 | 308,818 
Balance abroad and foreign bills 90,379 796,525 |1,110,192 {1,131,312 a 





te SOCUTILICS ....00.00-0000e 21,826 347,808 | 302,901 | 300,673 | 299,705 

Discounts and loans .......++++ 105,151 964,465 | 962,809 | 955,461 | 954,054 
ILITIES. 

Notes in = THOM cerevereeeee 123,941 [1,170,067 [1,177,778 |1,125,220 |1,112,522 

Deposits at notice .........--+-- 21,225 138,644 | 180,749 | 251,170 | 299,611 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
May 15, | Apr. 23, | Apr. 30,| May 7, | May 15, 
1932. 1933. 19353. 


Gold aia bull 7,844 ina ie7ai | 18.72) 
Dublin ......--+00000e 7,328 | 17, ’ ’ ’ 

Net Aww d= —_— dncabebdeesesbecteons 12,492 2,063 2,145 1,245 1,136 
Betonian coin..........-++-++++ 1,803 1,816 1,905 1,978 2,035 

Home discounted ........ceseseeereres 9,900 8,269 8,388 8,431 8,462 

Lo@ns and BA VENCES — ....-eeseecereererere 11,685 | 11,887 | 12,893 | 11,652 | 11,060 

Thereof loans to Government ......... 4,000 4,100 4,100 4,100 4,100 

Notes in circulation .......--+.++++ secsesee | 32,289 | 31,256 | 31,530 | 30,251 | 29,461 


i -» | 12,696 | 12,042 | 12,990 | 12,870 | 13,165 
Ratio of reserve to current liabilities... | 44-06%i 45-98%! 44-90% 46-30%\ 46-58% 


® Includes Bkr. 3,742 guaranteed by the Government. 
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BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 






































TES, 
May 16, | Apr. 17, |Apr. 24 1,; May 8, ; May 15, a SS 
ASSETS, 19s2."| i933." | i933." | 1933." | 1953." | iy 139n 3 % Changed roxy, 
Gold bullion and coins ...... 34,537 | 42,706 | 42,707 | 44,005 | 44,700 | 44,701 | {occas 07 10° 1933 Madrid ...... Oct. 26 19% %, 
SEP GD orccgriaplecccsonsintes 1 : 1s.e78 16,189 vere oe ne ellis 8 S iss 2 3 Oslo weeveooee May 22, 1933 a 
Treae. notes and small change | 17,295 | 15,163 | 16,526 1 | 16,972 | 17,545 | Batavia.......... a. 6 = § sf Prague... Son 2s - 
Bhort term DIwUS ....-..esevee0s 67,003 | 67,036 | 6 67,406 | 67,256 | Balgimde wove SOly 20, 193) STE | Pretoria. May ig ing ft 
Loans against securities ...... 51,495 | 51,770 | $1,762 | 51,429 | 51,211 | 50,582 | Bebe sewn Sept 8 1888 S.¢, | Reval ww. Jan. 28 Igy! 
epotouoesgeneanenpee 16,474 | 20, 20,132 | 20,59 Bocharest ... Mar. 3.1932 * St | Bigs 2 & 4 
Oct 1721932 $4 | Rome a oo 6G 
Notes in circulation............ 151 | 33,069 | 32,436 | 32,321 | 32,105 | 32,101 seeeeee awed 
Capital paid up ..csss-- iste asin | Agstat | Agra | igzng | 19.717 Oslin oo Bess Sofia May 161s 
Reserve Oeeerercerseveseeesecees 4, . , , _ - 
ne 17,902 | 18,915 | 18,905 | 18,852 | 18,751 | 18,728 | Danalg -.. Joly 12,1982 8 4° | Swiss Bank Set Lis 
Ourrent accounts  .........++ 6s.215 vane 73,064 ~ seaes cH = — nanan = < ian of : wee Jan. 22, 193] ’ 
Go t cece f . 65 306 ee eereeee ee DS ee. Sh Be iccccccse . 11, . 
Other liabilities sv.-.eerss 3.649 | 4,462 | 4,622 | 4,745 | 4,824 | 4,536 | Tisbow ~, Apr. 41952 7 64 | Vienna...” Ma 28 Ign m+n 
ee en — Wareew...... Oct. 20,1932 _ | 
- May 25,1933 3 2} | Irish... June sis ff 
BANK OF LITHUANIA.—In It. (000’s omitted). oi of Chile.— Discount rate for member Danks, 6% ; discount rate tor the 
May 14, | Mar. 15, | Mar. 31 -15,) Apr. 30,; May 15, 8 of to banks and credit institutions. 
ASSETS. 1932.” | 1933." | 1933. | 4933."| dass. "| 1933. 66 epplied. to Private persons and firms, 
I ACA 50,247 | 50,056 | 49,104 | 49,110) 49,119 | 49,133 
Silver and other coins ...... ee ane ssaee ware tees e511 
Forei WET cchosnssnees J J 
DisOOUMAD scceservecnrecesecceees 99570 | 16,755 | 79,356 | 77.333) TH682 | 77,754 CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
ee soinbehhae 9,758 8,67 10, 5 ’ F The Irving Trust Company cables the following men en 
Capital ...... 12,000 | 12,000 | 12,000 | 12,000} 12,000 | 12,000 | exchange rates in New York :— 
Reserve ...... 2,015 2,130 2,130 2,130} 2,130 2,130 
Banknotes in circulation 95,753 92,607 | 94,154 | 91,789) 92,972 | 90,571 May 25, Apr. 26, = 3, May 10, May 17, May 4, 
Qurrent accounts ......-.-...| 25,812 | 27,979 | 18,741 | 24,041] 19,663 | 28,712 1932, 1933. 1933. 1933." 1933." 1933 
eS peers 43,666 | 28,346 ' 36,471 | 33,407! 35,339 | 26,671 Cal " 7 * % % %* & 
Time money (90 days’ mixed coll.) 2 oe 3 I : it 
._~ be oe lling Rates——____ 
qa a eoeeees - i. ' eve ove ae a 
accept. 90 days ...... — 2 2 
May 18,|May 19,/May 20,|May 22,|May 23,|May 24,|May 25, nou 
1933 1933. | 1933. | 1933. | 1933. | 1933. | iv33. 
: Rates of Exchange, Par | May 25,| May 10, | May 17, | 
Bank rate (changed from | % “ %e % % % % New York on— Level. | 1932. | 1933. | 1958, _ 
% June 30, 1932) ...... 2 2 2 2 2 2 2 
m0 days’ bankers” drafa 4] aa] atl ala | 
ye’ , ~~ - 7 7 60 days ....... a 3-68 9187 
5 MONEE’ dO.........-0eeeoee ‘ ‘ t+ | *— Cable........... }{Dollars for £1 —_—|4-sece4| 3-63) | 3.95 a" 3.33 
4 months’ do...........+++-+ i 7 + a & & | 4-1 Cheques .......++ 3-698 | 3-948 | 3-93 | 3.95 
6 months’ do............ —i | ti|t-i| 2 Paris ...... cheques |Centsforlfranc | 3-918} 3-954) 4-61 | 45575 4-57 
t Tr Bi Brussels.... ,  |Cente for 1 Belga 14-038 | 16°30 | 16-20 | 16-15 
3 Months” -......0-.-serereee * |? t | at) * i Switeerland ,, for lfranc | 19-30 | 19-61 | 22-60 | 22-40 | 2-4 
5 Montha’..........ccerereenee 4+ 18-4 | i-—¢ q *—i —} th Italy...... sod oe for 1 lira 5-263 | 5°14 617 | 6:04 | 6-04 
Loans—Day-to-day........... 1 1 ? :} ~~. oo Berlin oveee : # for 1 mark | 23-82 | 23-75 | 27°55 | 27-25 | 27-23 
essssessesesesenssssnees 1 1 r 1 1 Vienna ...... ustrn.shig. | 14-07 ee | 15-00 | 13°50 | 13:50 
Deposit allowances: Bank.. i i } Madrid ..... for 1 peseta | 19-30 | 8-25 | 10:00 | 9-91 | 9-9 
Discount houses at call ..... Amsterdam ,, for 1 guilder | 40-195 | 40-57 | 47-05 | 46-55 | 46-70 
At notloe..............ceereereees ; } 3 Copenhagen - 20°15 | 17-60 | 17°55 | 17-55 
epeepecce ° for 1 kroner | 26-80 ast >? oo ae 
. ; . Stockholm. 0- 
Comparison with previous week— Athens...» forldrachma} 1-297 | 0-63 | 0-668 | 0-65§ | 0:65 
Montreal.... 4 for Oan.$1 | 1 878 88 8% | 8 
Yokohama ,, forlyen | 49-85 | 31 87 | 24-00 | 24-00 | 4-20 
Bank Bilis. Trade Bills. Hong Kong » = nee eve o one os 
Caleta... f ta for 1 rupee | 36°50 | 27-70 | 29°00 | 29°65 | 29° 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. | Buenos Aires ,, pesos for $100/103-65 oe 
Rio de Janeiro ,, ta for 1 milrels 11:96 





1933 % ss. -.—  -— 
at | | bee SEREE EE. 
1} 4-1 —t 2-3 2-3 2—3 
cia aaa i 2. 1 2 1 


SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 
scan iinineaetes lial Moncada rleasianeinimemmmnnmemmanmmereeatl 























| 
, days’ 90 days’ 
RATES OF EXCHANGE. TT. | Bight. aa Tor | ight 
May 26 May 18, May 25. ee 
London on Usance.| Par. | 1932." | — 1933. 1933." | “pnedenla’-... | £100 8 0| £10017 6| e101 7 6 | e101 17 6 | 1a 1S 
3.45 p.m. | 3.45 p.m. | 3.45 p.m. South Africa | £10017 6 | €101 7 6 | £10117 6 | £102 7 6 | £10217 6 
4-864 ) 3 69-35-69) 15-908-3-918)5-928-3-9388 |_| sssFSCS;COCCCtCtCtCt~™;” 
of 68 4:20-4-22 +oF 4.0 ae SELLING RATES PER £100 (STERLING). 
- 5 
20°43 |15°50-15-628) 142-144 /|14-40-14-45 elegrap 
12-107 | 9-09-9:12 | 8-40-8-42 | 8-39-8-41 a. | —- 
35-00 | 26°25-26°37h|24-27 24 32124-25-24-30 
92-46 | 712-72 | 644-644 | 643-65 Sa 
. a. \° 
nn 15 0 1s 0 
 nanniennn 99 17 6 os 


1134-114 13-1138 CAN EXCHANGE RATES. 
240-260 - CENTRAL AND SOUTH AMERI 

184-2046) | 184-204) 

560-580 | 560-580 


The Anglo-South American Bank, Limited, quotes the following 
580-600 | 580-609 | rates of Exchange :— 
6-51}-6-534 6-534-6-55} 
30-304 30-30} 
226-228 


SHB SBA BHAA ARR BAAR BRABAES 
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. 32-35 . 
z ue : 
Sight 978-97 Pesos to , Sight 555 
od sigeaaito Becuador ...ccccss+ss008 | Sucres to s oo ne a an 
ry 35-35 Nicaragua... | Gordobas to 8». | $F : ss 
days — eeeeeeeeeoerere — to 8 pine 25-2215 ” t 
pw ae a Guatemala ............ | Quoted in New York ove ” 
~ Re } . { rr og New Tort 
Madras........ . rupee ate © Mo rates available. ¢ Nominal. { Rates calculsted on basis 
Saget. sea" | TE oa se 
vase | ster, to dollar! TT. ., has receiv 
| 2 adel, | hd Tax Ancro-Soura America Bank, Tf 100 4 surcharge 
Manila ......... | ster. to peso } T.T. ic advices from the Madrid branch been fixed for the 
Mexico.......... | pesos to & T.T. f t of Spanish customs duties has ious rate was 
Glam............ | ster. to baht. | T.T. riod Mae Zist ‘ om 3lst at 128-62 cent. The previous 
Sa from 11th instant at 127-57 per cent. 
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ComMONWEALTH OF AvusTRabia AND Dommiox oF 
Nuw Zuabanp. 








London on Australia and Australia and New Zealand 
New Zealand. on London.® 
Buying. Selling. Buying. Selling. 











rates 
(INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 


week —r: to 
May 20, . . May 20,1933. 
£ 





Sterling purchased in India ...............-+. 1,861,000 6,995,000 
nee currency reserve 
N t in Seeeccccescesseeseses eee coe 
nae From standard reserve in 
. Ay of poo 
Home ferred in —_ pers 
Treasury.| currency reserve 
Total remittance to Home Treasury ......1,861,000 6,995,000 


India Office, 8.W.1, May 23, 1933. 
BULLION. 


The following statistics of importe and exports of gold and silver 
for week ended May 25, 1933, are issued by the Statistical Depart- 


ment of H.M. Customs and Excise :— 
IMPORTS AND EXPORTS OF GOLD. 

















Gold Imported into Great Britain Gold Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
May 25, 1933. May 25, 1933. 
From | Bullion.* Coin.t To | Bullion.* | Coin.t 
£ £ 
Germany ......... 102,034 127,552 | Norway ........ 130 aa 
Netherlands...... 48, 234,580 | Poland ......... 3,3 “2 
Belgium ......... 17, 65,700 | Nether lands... 57,164 5,000 
a 3,329,349 133,998 | France ......... 1,397 32,776 
Switzerland ... | 76,623 140,715 | Switzerland ... 02,400 2,000 
ine 30,338 1,362 | Austria ......... 2,971 “a 
United States ... 78,695 25,510 | Uruguay ...... 407,085 
Venezuela ...... 8,740 aaa Other countries 20 
British 8. Africa 758,078 9,000 
Tanganyika Ter. 5,058 aoe 
Anglo-Egyptian 
2,000 
British India ... 738,633 i 
British Malaya 37,544 $8 
Australia ......... 310,277 2,322 
New Zealand 36,46 wht 
ar 202,391 
British Guiana 3,858 
Trinidad and 
Tobago 10,313 on 
Other countries 1,864 34 
WOE cseacs 5,763,558 740,773 Total 564,517 39,776 


IMPORTS AND EXPORTS OF SILVER. 


Silver Im 




















rted into Great Britain Silver Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
May 25. 1933. May 25, 1933. 
From | Bullion.* | Coin.t To Bullion.* | Coin.t 
£ £ £ 
Soviet Union “ Sweden ......... 1,465 a 
; (Russia) 79,916 oa Norway ...... 3,031 
Germany .-....... 30,325 97 | Germany ...... 2,335 om 
Netherlands... 32,550 bit France ......... 1,826 ese 
Belgium idatecad 2,590 Yugoslavia 28,785 | 122,500 
*itzerland 5,892 a United States 88,400 a 
TOG oseesseeeern hte 2,000 | St. Helena ... a 1,000 
a 8,812 aad Other countries 1,040 891 
United States 5,062 
“ and . 
pendencies . 5,670 
Australia.........] 14,864] 12,674 
new Zealand .. 4,355 a 
Other countries fe 500 
Total 184,366 | 20,941 Total 126,922 | 124,391. 
®* At current market price. t At par. 
GOLD MOVEMENTS. 
1933 ARRIVALS £ 1933 WITHDRAWALS. £ 





Movement May 19 to Ma inclusi Nil 
Horemett GOOG Yon TI age g£hA98 906 out 
ovement ‘Apel 8 1945, to May 25, 1938 (Inclusive)... £17618,796 in 


933 ai 7,615, 
September 2 "aoa hem nea pended) to 
May 25, 1953 (inclusive beh «nha coereathan Ssbeeinn su £50,001,320 in 
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Messrs. Samuel Montagu and C : 
as follows :— and Company write on May 24, 1933, 


GOLD. 


The Bank of d gold reserve against notes amounted to 
£185,988,501 on the 17th instant, aonb: no change as compared 
with the previous Wednesday. 

In the open market, the amounts of gold available have been 
moderate. Supplies have been readily absorbed by private 
Continental buyers, but the demand has been rather less keen, 
and although prices were again at a premium over the franc parity, 
this ruled rather smaller than has recently been the case. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. of £ sterling. 


Rk TE ee 123s. 2d. 13s. 9-54d. 
Sot TE eeccekcentmaperreenentben 1238. 1d. 13s. 9-65d. 
5 WP eeisnsacenesenpeveenchonees 122s. 7d. 13s. 10-33d. 
Seg, HEE Uetunnudeeneendodeceencnens 122s. 84d. 13s. 10-16d. 
chat Nebecteesausereeietiiierens 122s. 6d. 13s. 10-44d. 
ba Jae Sesendtmmneentearendinsos 122s. 8d. 13s. 10-21d. 

GEE Hidecetenervsesnvinnsess 1228. 9-42d. 13s. 10-06d. 


Gold shipments from Bombay last week amounted to about 
£1,224,000. The s.s. ‘ Tarantia’’ has £178,000 destined for 
London; the s.s. “ Ranchi” has £515,000 consigned to London, 
£67,000 to Amsterdam, and £19,000 to Marseilles; and the 


s.8. “President Van Buren’’ has £445,000 also consigned to 
Marseilles. 


SILVER. 


The week in the silver market opened rather dull, and with 
selling by America on an indifferently supported market quotations 
declined to 183d. for cash and 187d. for two months’ delivery by 
the 19th instant. 


The next day, however, news was received from Washington 
of the announcement by Senator Pittman of a six-point programme 
for the rehabilitation of silver and this was followed by some 
further speculative demand; in the circumstances sellers held back 
and prices rose sharply, being quoted #d. higher at 194d. for cash 
and 193d. for two months’ delivery. Buyers did not continue the 
pressure and on re-selling by speculators there was a reaction of 
wd. and $d. for the respective deliveries on the 22nd instant, 
since when a quieter tone has obtained. 


During the week America has both bought and sold, but 
Continental selling was less in evidence. The Indian bazaars 
made some re-sales, but on the whole, were more disposed to give 
support. 

Quotations during the week :— 

In Lonpon. 
Bar silver per oz. std. 


IN New York. 
Cents per 


Cash ‘Two Months’ Ounce 
delivery. delivery. -999 fine. 

BN BD. cccevsese 18d. 18j}d. EEE tisctrceenns 33 45 

nen 184d. 18d. — oe S34 

99 ZO weveseees 194d. 193d. os: ahanlenainnen 34% 

po WRC eeneesecs 183d. 18}d. — 534 

ee SR -ecenveees 18id. 18id. — 338 

— ee 18 #d. 18{d. sin: A ianaeetamintees 3354 
Average ......... 18-802d. 18-844d. 


The highest rate of exchange on New York recorded during the 
period from the 18th instant to the 24th instant was $3-93 and the 
lowest $3-854. 

The stocks in Shanghai on the 20th instant consisted of about 
141,400,000 ounces in sycee, 255,000,000 dollars and 5,900 silver 
bars, as compared with about 143,400,000 ounces in sycee, 
250,000,000 dollars and 8,760 silver bars on the 13th instant. 


GOLD AND SILVER PRICES. 


Silver— ; 

= Per Ounce. Date. Silver 
Ounce. | Cash. | Forward : 

1933. s. d. d. d. =" 
Mayl9 ... | 123 1 | 18 18% | May 21,1927; Wy 
so 20 wo} 182 7 | 19% | 1% » 20,1928; 26% 

— Sr FF ir. 18} » 24,1929} 28 

09 20 oe 122 6 | 18% 18% » 29,1930| 17% 
o 122 8 | 18# | 18% » 28,1931} 12 fe 

» 25 «. | 122 5 | 18% | 183 » 25,1932 | 16) 

NOTICES. 


Messrs Essex, Tonsley and Company, Ltd., of 28/30, Gresham 
House, Old Broad Street, London, E.C., announce that they had 
made arrangements in conjunction with one of the leading firms 
of brokers in London, as from May 15th, to deal in international 
securities up to 8 o'clock Monday to Friday, and up to 5 o'clock 
on Saturdays. These facilities will also be available to clients using 
their Southampton office, which will shortly be opened, and which 
office will be connected by private line to their head office. 


Union Bank or AusTraiA, Ltp., announce that a branch of this 
bank has been opened at Grafton, New South Wales, Australia. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












Net Profit 
After Amount 


Blanco Payment | Available 
Com: Year from of for 
_ Ended. Last Deben- Distri- 
Account. ture bution. 


Peer 
a 
‘ 


Interest. 














Breweries. 
Gartsides (Brookside Brew.) 
















Rowell (John) and Son 
Canals and Docks. 
Grand Junction ear 
Electric Lighting, &c. | 
adras aa teed” 21 193) 66 638 ne 
City & West End Properties 39,769 7 19,44 
City of London Real Property 240,000 A 70/000 a ral we 1971 TH 
Trust & Mort. Co. of Iowa ape a 13,433) 1268! 9 
ae & 
ur n Hote © secece we 
Iron, Coal and Steel. es be Lah 
Madeley Collieries ............ 20,579} 26,297 3,281 24 7,000} 6,175); 15,458) Nu 
Ocean Coal and Wilsons ... 70,147} 80,920 me ‘ «| 11,090), 170,035, 2 
Park Gate Iron and Steel... 40,460 14,062 1 30,000} 7,443); 18,601) Nil 
Stone (J.) and Co. ............ 14,801} 160,490 ton ase oes 121,490)! 83.478 ' 
Wilsons and Clyde Coal ..... 24,377| 40,693 10,000} 27,193/| 21,404, .. 
Motor and Cycle. | ‘7 
Alvis Car and Engineering 24,207| 36,882 20,000 8,444 Lens! 
British-Borneo Petroleum... 26,991} 38,816 18,077} 7} ses 20 1739) 12,371) 5 
Burmah oil Oo, ... abacnnindicil 1,524,635] 2,110,681 1,153,295} 20 220,000] 485,511 1.869 85 1h 
Allied Sumatra Plantations sat 35 234 Dr 36, 455 " 
Besocki Plantations ......... . 5,988) 3,867 Dr. 5,758|  9,625]\Dr. 7,312 
Dalkeith (Ceylon) Rubber .. 81; 13,673 the 13,673 35 
Gordon (Malaya) Rubber ... . 1,646) 12,541 1,414} 11,127/\Dr. 4,378 
Java United Plantations ... 3, '913 5,605 10} = 5,595!|Dr 15,352, 
Khota Tampan Rubber . 2,764|\Dr. 7,558 Dr. 4,682|Dr. 2,876|Dr. 3,830 
Sialang Rubber ............... Dr. 2,222| 43,287 43,287||Dr 12,111) 
Tanah Datar Rubber. ........ . 8,576| Dr. 3,531 Dr. 4, 000 469) [Dr. 1,817) 
Shipping. | 
Nitrate Producers’ Steam- 
Bilin 52 diSiinndivceticcesant 11,722} Tt} 22,000) 15,931|, 25,410 
Oceanic Steam Navigation que sep ; Dr733039|| Dr450777 
Shops and Stores. i 
Bolsom — conecccce Dr. 303 674 674) 5,908)... 
ea. 
Amalgamated Tea Estates 13,576 59,711 6,745) 31,966)! 24, 373) 
Anglo-American Direct Tea 
IE cicticcctanncichi 81,901] 128,446 49,678] 7} om 48,768) 83,918 
Consolidated Tea and Lands 42,926] 129,798 aie Dr. 3,398) 55,196 \Dr. 8,056)... 
Darjeeling Consolidated Tea 7, 4,026), 13,814) 15 
East India and Ceylon Tea ot .. (Dr. 6,622\Dr. 4, ¥585)) 7 1494) 
Kanan Devan Hills Produce 56,250} 7% 73,165|| 156,301) 12} 
Lebong Tea ..........ssse000 a at 4,353) 17,441) 2 
Textiles. i} | 
Armi Sir Elkanah) and H 
can yowiie 2 pebbbobhe jects bs bas .. Dr. 5,549)\Dr. 3,008\_ ... 
Porritts = Spencer ...... 46,179} 15 20,187 59,915} — 15 
Rickmansworth & Uxbri are 
Valley Water oe 26,056) { 7 } 9,000| 17,726! 32,933)4 "7 
Other Companies. | | 
Amalgamated Metal Cor ; 
RUN 1.0 deikcnegiceessevecs 133,074 3 20,268) 194, ae : * 
Amalgamated Press ......... 132,000} ll 120,000} 164, 613} 600,2 
Brown (Thomas) and Sons . me ee .. | Dr.40953) \\Dr 43, 973) 
Burton (Joseph) and Sons... 6,000} (s) 5,000] 25,016) | 24,255) 
Catalinas Warehouses and 946! 
Bold Oo. osscces-cdesssisci-s . bs .. (Dr. 13,872 8, 92! id 
Chloride Elect. Storage Co. 3,525| 244.738 126,889} 12 10,000] 104,129) yen 
Compton (J.), Sons and Webb 52,510| 59,664 31,500] 22} 15,000] 4,764) ao aaa 
Finlay (James) and Co. . 149,368] 423,391 135,000) 9 me 258 391|| 156, 343) 
Inglis and Company ......... 66,864 .750| 25t 10,000 089 | 52, 901! 
Johnson (Richard) & Nephew 15,.750| 7 50.787 ae eae 
Kolster-Brandes............ ca ba xe 51 378) a6 68 a 
Meters, Limited................ 11,691 9 860 4,709)| 17, 921 
Scottish Drapery Co 1h 93,721) one 
Siemens Brothers and Co 159,250/ 64 381,916)| 243, 3 
Victoria Wine Company ... , 5 


(s) 7 per cent. on ordinary and 5 per cent. on deferred shares. 


a N. H. Docker has resigned from the board of Hopkinsons, 


as to his having removed to London, Mr William Walter 

> = ep -* Sweeney of the Home and Foreign 
vestmen an 

_ sinotod to Se paee: partner, Mr John Cairns Tennant, 
Sir Edward Rhodes, J.P., has accepted the 

directors of Messrs Rylands’ and Sons, Ltd., to -weeneagp: Efi 


of the company. Mr Arthur P 
tae asumene. ur Pollitt has been eppointed vice- 





16,721)| 36,81 
i 


+ Free of income tax. 








d the 
Mr eat R. Mosentha! * 


© joined 


Mr R. H. L. Langford-James, 
Rt. Hon. Lord Stonehaven, P.C., 
of directors of the London and. Lan 
Ltd. 


Lieut.-Colonel George Bluett Winch has joint the 
Indemnity Mutual Marine Assurance Company, L dha ho Bi 


The English Electric Company, Ltd., announte nce oard and tbat 
K.C.8.1., has from the 
Lr i ee CY 0. CM Gn O.B_E, has ben sPPOn 


to the board. 


board of the 
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. Gross Receipts Total Gross 
5 z g for Week. 
Same. g } 
Bl &@ 1933. | + or - 1933. ~~ 
INDIAN. 



























1933. Ra. Rs. Re. : 
» Bengal...... | 3 |April22}1,330} 2,91,200]+ 20,959 8,48,000) — 10,659 
mi Li. Ry. ..... 4 29} 202 34,200}+ 2,600 1,75,100} + 8, 
4 29} 2,114] 7,02,240]— 38,646]  27,95,330]/— 2,19,433 
3 22} 3,274) 14,04,000}+ 48,259} 41,26,000 2,78,643 
6 |May 13) 3.091) 22,53,000} + 1,92,000} 1,37,57,000}+ 8,18,000 
4 jApril 29) 3.230) 14,83,000)+ 7,367} 59,94,000) + 26,395 
4 29} 572) 1,25,525|— 25,050 6,05,991} - 69,041 
3 22! 2,528! 10,23,354)— 66,454) 32,41,382/— 91,990 





+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 





















1933. $ $ $s $ 
fanadian National | 19 |May 14/2041 2,668,519| _ 355,253 46,974,794] — 12,376,009 
(as Pacific... | 19 14117045} 1,996,000! — 175,000! 35,532,000!— 6,866,000 





SOUTH AMERICAN. 
Antofagasta (Chili 1933. 


£ & 
and Bolivia)...... 182,730) — 55,650 


494,800) — 53,100 

29,147} — 47,776 

5,136,000}— 716,000 

envecsee 419,851/— 65,330 

Gt. Southern 9,459,000}-- 274,000 
soceee 3,147,000}— 268,000 








0. Ung. (Bast Bxt.) 150,674} — 9,855 
0. Ung. (N. Rat.) .. 90,739}4+ 11,289 
C. Ung. (W. Ext.) 60,666] — 5,312 
Cordoba Central... 1,840,000) - 339,000 
Batre Rios .......... 685,700|— 332,100 
G. Westn. of Brasil 238,200|+ 33,700 
Leopolding........... 470,104); 23,059 
Leopoldina Termnl 5,694,000}+ 224,000 
MORI oon asee ce 42,336}+ 16,705 
ney Central 131,280] — “a 
faivador........ 130,744] — 
fan Palo... 748,870|+ 81,255 
Chited of Havana 890,066'— 309,279 
OTHER OVERSEAS. 

Myptan Delta 1933. £ z £ £ 

ght Railways..| 5 [May 10] 820 5,084]— 191 21,083) — 614 
eat Marketa... | 19 ee 1,458|— 224 32,927] + 1,750 

Sonthn.of Spain | 19 13} 104/Ps. 52,339}— 11,568} 1,018,974/+ 18,965 
Merican Railway... | 19 14} 483! $171,100/— 3,600) 3,273,700!+ _ 28,900 

TRAMWAYS WEEELY GROSS RECEIPTS. 

; £ 2 £ 
Pea tipentine ... | 20 [May 60,026}— 6,079} 1,187,319|— 150,513 
Naot rote oe | 46 14 6,695}— 2,426 388,711}— 79,635 
ne of Thanet Elec, | 100} — 6 47,517| — 1,646 
“verpool Oorp...... | 7 17 27,623} 2,490 183,724] — 6,354 
rane Bletric ... | +43 --» [Ra. 52,39914+ 1,017) 4,67,012i\+ 7,355 

Tramways. ' 7 17! 166! 77,0021 1,186 519,884! — 1,575 















Receipts for Month. Receipts to Date. 


1933. | + or - 1933. | +or— 
ted Poser Light | 4 |Apr. 30] Gross |$2,245,837| — 335,196] 9,097,973|— 853,584 
Ietiab Columbia, P Net /$1,215,173|— 301,996| 4,857,744|— 769,843 

10 . Grose 1,0: — 134,176}10,800,357} — 1,188,135 


— 14,475) 3,43%4,411)— 477,792 
4 |Apr. Gross| £98,049)+ 5,359) 363,821;- 4,087 
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REPORTS AND NOTICES. 


MISCELLANEOUS. 


BASS TO PURCHASE EADIE SHARES.—It is announced thatfBass, 
Ratcliff and Gretton have entered into an agreement for the purchase 
of the ordinary shares of James Eadie, brewers, of Burton-on-Trent. 
The issued capital of the purchasing company is £3,595,640, of which 
£1,360,000 is in 5 per cent. cumulative preference stock and 
£2,255,640 in ordinary shares. James Eadie was first floated as 
y in 1893 and was reconstructed three years later. The 
capital is £500,000, divided into £250,000 5 per cent. eurmulative 
preference shares and £250,000 ordinary shares of £10 sach. The 
ordinary shares at present are privately held. The company’s 
licensed premises now number about 300. A controlling interest 
is held in P. Wiggins, Ltd. 


_ IMPERIAL AND INTERNATIONAL COMMUNICATIONS, LTD.—These 
index numbers represent the estimated monthly receipts from traffic 
as related to comparable traffic in the year 1929. It should be 
noted that since 1929 the operation in various overseas areas has 
been taken over at different dates by the local associated companies, 
and the total figures for 1929 taken for purpose of comparison 
in establishing the index 100 have therefore been adjusted when 
necessary by the omission of the receipts accruing in the areas 
affected. The index numbers are, in consequence, all shown upon 
a comparable basis. Monthly figures reduced to working-day 


average. Working-day ave of comparable receipts, year 
1929 = 100. ver a r F 
1930. 1931. 1932. 1933. 
SIRS inhectvtriindscecs 96-0 76°3 73°4 69-9 
FORGUAEY ncecesescccevsee §©=— HT 81-2 82-9 71-7 
March ..............00000 94-5 79-6 77°8 70-4 
Be ersscthsnewnesnsdone 94-9 74-5 71-4 71-8 
inc tncinnibantuedennin 86-2 68-8 67-7 ais 
SB iresc anne ievescesvnen 86-0 66-6 64-7 
CE SEC 80-8 64-7 63-2 
BE iccinvesesscathheps 82-1 61-8 69-6 
September .............. 81-4 73-0 71-4 
ST i nensnesersngnatns 82-5 77-8 73-2 
November .............. 80-4 79-0 73-0 ond 
December ............... 87-1 83-6 78-8 ; 


SOUTH-EASTERN GAS CORPORATION (Offer to acquire capital stock 
of Tunbridge Wells Gas Company).—South-Eastern Gas Corpora- 
tion, the £2,000,000 holding company, which controls a number of 
important South of England gas supply undertakings, has made an 
offer to stockholders of the Tunbridge Wells Gas Company to acquire 
the whole of its capital stock (excluding stock held by the co- 
partnership fund). It is announced that for each £100 of sliding 
scale stock in the Tunbridge Wells Gas Company holders are offered 
either : (a) £155 in cash, or (6) 60 South-Eastern Gas Corporation 
redeemable 44 per cent. preference shares of £1 each, together with 
75 South-Eastern ordinary shares of £1 each. For each £100 5 per 
cent. maximum stock holders are offered either : (a) £100 cash, or 
(6) 50 South-Eastern preference shares together with 40 South- 
Eastern ordinary shares. The offer is conditional upon acceptance 
by holders of not less than 55 per cent. of the Tunbridge Wells Gas 
Company sliding scale stock, and will be withdrawn if this minunum 
acceptance is not obtained by April 28, 1933. Arrangements have 
been made to continue the present pension fund and co-partnership 
bonus schemes, and to retain the existing staff of the Tunbridge 
Wells Gas Company in the event of South-Eastern Gas Corporation’s 
offer becoming effective. The South-Eastern Gas Corporation, 
Ltd., announces that its offer to the stockholders of the Tunbridge 
Wells Gas Company has become effective, acceptances having been 
received in respect of approximately 70 per cent. of the sliding scale 
stock, and over 60 per cent. of the 5 per cent. maximum stock. 








Commercial Bcports. 


MARKET SUMMARY. 


As was to be expected the upward movement of prices of the 
principal primary products in the United States and elsewhere 
has suffered a check during the past week. Among cereals, wheat, 
maize, oats, rye and barley were all a little cheaper. Raw sugar 
was fractionally easier, while cocoa was a little dearer. Coffee 
remained unchanged. Among industrial raw materials, cotton 
was somewhat lower, but rubber was again firmer. Among non- 
ferrous metals, lead remained unchanged, but copper, spelter and 
tin recorded a small advance. Sterling quotations were irregular. 
Commodities such as meat and dairy produce whose prices are 
determined mainly in the British market, lost part of the recent 
advance. Reports from various industrial centres in this country 
are on the whole a little more encouraging. Business in the coal 
trade has been improving and activity in the iron and steel industry 
appears to be slowly expanding. The demand for textile fabrics 
has been maintained. 


THE COAL TRADE. 


SHEFFIELD.—In respect of steam coal for export, the forward 
position is rather better, there being a number of contract inquiries 
about. Prices are also firm at l6s. f.o.b. Current business, how- 
ever, continues to be restricted, and deliveries for shipment poor. 
Coal owners expect some benefit to accrue to them from the trade 

acts. The general situation in the South Yorkshire coalfield is 
bad, although the drastic curtailment of production has relieved the 
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problem of heavy stocks at the pits. Demand is poor for house | shipped to —— a 
P 


oe to sag, but pros- 
pects are believed to be a little brighter. Unemployment is heavier 


than for a long time past among miners. 


WORKINGTON.—The coal trade has seldom if ever been brisker 
in the third week in May. The pits are as fully manned as in winter 
and the output is being mptly absorbed. This satisfactory 

counsel Gait by the Irish demand. Ulster 

is placing orders freely, and the Free State is still buying ite normal 
post-tariff proportion. Landsale, not now ee, any 
n, is 
coal being 
in keen request by the cokemakers in West Cumberland. Prices: 
Best round, 22s. 6d.; washed doubles, 2ls.; washed singles, 19s., 
Best house coal, 31s. 8d.; and 
house nuts, 30s. at station. Gas coal, 28s. per ton. Local coke is 


condition of trade is 


troublesome Yorkshire, Scottish and Durham com 
keeping up and industrial fuel is moving away well, 


all f.o.b. Smalls, 16s. 6d. per ton. 
from 16s. 6d. to 17s. 6d. per ton. 


GLASGOW.—The shipping trade is running on steady lines in 
the Scottish coal trade. All classes of washed nuts are finding a 
uent on the 

in the case 
of these sorts. The smaller sizes in particular are not readily 
h readily 
ire sorts 
are dull, this district being most affected by the seasonal falling-off 
in the home trade. Current export prices (f.o.b. district ports) : 
lint second, 
navigation second, 12s. . to 13s.; 
Hartley, 14s. 6d.; steam, 13s.; trebles, 12s.; doubles, lls. 6d.; 
singles, 1ls.; pearls, 10s. 6d.; dross, 9s. 6d. Fire.—Unscreened 
navigation, 12s. 6d.; first-class steam, 12s. 6d.; third-class steam, 
lls.; trebles, 12s. 6d. to 15s.; doubles, lls. 6d.; singles, 11s.; 


ready outlet, and owing to restricted supplies co 
curtailment of outputs some stringency has develo 


obtainable and prices are strong. Screened coals, tho 
obtainable, are steady in price as a rule, but Lanar 
LANARKSHIRE.—Ell best, 14s.; splint best, 15s. ; 
14s.; navigation, 14s.; 


pearls, 10s. 6d. Lorutans.—-Prime steam, lls. to LIs. 


secondary steam, 10s. 9d.; unscreened navigation, 12s. 3d. to 
12s. 6d.; trebles, 12s. 6d. to 13s.; doubles, lls. 6d.; singles, 
lls. 3d.; pearls, 10s. 6d. AyrsHire.—Unscreened navigation, 
14s. 9d.; jewel, 15s.; steam, lls. 6d.; trebles, 12s. 6d.; doubles, 


lls. 6d.; singles, 1ls.; pearls, 10s. 6d.; dross, 9s. 


NEWCASTLE-ON-TYNE.—The demand for Northumberland sized 
coal increases, and it is now almost impossible to deal with inquiries 
for this class of coal, as the collieries are undoubtedly over-sold. 
The Northumberland collieries would welcome more screened coal 
trade, but during the last few days there has been a better inquiry 
from Scandinavia, and there is every indication that from.a 
July the market for all classes of graded steam coal will be active. 
There is little change in the Durham unscreened market ; all classes 
of coking are quiet, and there are just the usual periodical inquiries 
for gas coal. To-day’s f.o.b. prices for export are as follows :— 
NORTHUMBERLAND.—D.C.B. screened steam, 13s. 6d.: smalls, 
8s. 6d.; Howards, Bentinck, Newbiggin screened, 13s.: smalls, 
8s. 6d.; Tyne Prime, large, 13s.: smalls, 9s.; Hartley Main, large, 
13s.: smalls, 8s. DurHam.—Lambton, South Hetton, screened 
steam, 15s.: smalls, lls.; Wear Special, unscreened gas, 15s.; 
Holmside, Ryhope, Boldon, unscreened, 14s. 6d.; second class gas, 
13s.; coking unscreened or smalls, 12s. 6d.; Prime, unscreened 
bunkers, 13s. 6d.; second class unscreened bunkers, 13s. 3d.; Prime 


oundry coke, 15s. 6d.; Newcastle and district gas coke, 19s. 


SARDIFF.—Except for an improvement in the stem lists of the 
collieries, conditions on the Cardiff coal market are practically 
unchanged. Shipments in the foreign and coastwise trades last 
week totalled 405,005 tons, compared with 424,045 tons the previous 
week, and with 228,354 tons in the corresponding (Whit) week last 
year. In view of the approach of the holidays it is anticipated that 
shipments will increase during the next fortnight. The only feature 
of the market is the strength of dry and semi-bituminous beans 
which, owing to the restricted output of large, and a slightly 
expanding demand, are scarce. Quotations are ruling up to 23s. 
supply, and 
imum prices. 


for these grades. Other classes are in abundant 
generally speaking are quoted at the scheduled min 
Conditions are rather quiet also in the anthracite trade. 


following are the current approximate quotations :—Best Admiral- 
- to 19s. 6d. ; best drys, 18s. 6d. to 19s. ; 
Black Veins, 18s. 3d. to 18s. 6d.; Eastern Valleys, 17s. 3d. to 
17s. 7}$d.; Western Valleys, 17s. 9d. to 18s.; best small steams, 
13s. 6d. to 13s. 9d. ; coking smalls, 13s. 6d. to 13s. 9d. ; cargo smalls, 
11s. 6d. to 12s. 6d.; anthracite best large, 36s. to 38s. 6d.; Red Vein, 
large, 22s. to 25s.; machine made cobbles, 37s. 6d. to 48s. 6d. ; 
French nuts, 37s. 6d. to 48s. 6d. ; stove nuts, 36s. 6d. to 45s. ; rubbly 


ties, 19s. 6d. ; seconds, 18s. 


culm, 88. 6d. to 9s. 6d.; special foundry co 
fuel, 21s. 6d.; pitwood, ex ship, 18s. 3d. to 


TRON AND STEEL. 
MIDDLESBROUGH.— Whilst there is an 


OUGH.- increasing output of iron 
and steel in this district, the demand, so far as pig iron cena 
; the tonnage produced has 
been materially assisted by the production of semi-manufactured 
ich were formerly imported. 
] d 1 , remains steady, and output 
is being readily disposed of. For export the price of Chovaiend 


the price of No. 3 is 
r ton delivered at local foundries, and 64e 6d. at foundries 


is chiefly for home use. The increase in 


steel, such as billets and sheet bars, wh 
The demand for Cleveland pig iron 


pig iron is not controlled, but for home use 
62s. 6d. 
in the North-East area. He 
The price remains nominally 
home use or for export. Shi 
Tees to the 23rd inst. amoun 
April 23rd.- In the finish 
standing feature, operations being continued on 


same basis as recently reported. Some shipments have ho 
been made direct from this port, one parcel of rails having Semel 


ke, 328. to 36s.; patent 
0s pa 


matite is only in moderate request. 
59s. per ton f.o.b. or f.0.t. either for 
pments of all kinds of pig iron from the 
ted to 9,399 tons, against 9,664 tons to 
ed steel departments there is no out- 
tically the 
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Canada, and a cargo 
gone a Finland, and it is expected thet sam of Tails having 
sellers of best Bilbeo ron iron ore any oe tof pe 
although no new business in this mineral han ,¢° Yok of et 
it is thought that bu would have difficulty in done Teeentiy, 
at an below 15s. 6d. Blast furnace coke is ni dy 
A, bus 


sellers are doing thei 
at the aie wr utmost to adhere to 15, 6d. per tn dan 


I on Swedish j 
steel, previously fixed for two years, will revive en 
Sweden and prove injurious to local interests. Among othe 
things they regard the new duties on special steels as too sm) 
to keep out foreign material. Business is fairly brisk in hand wooly 
for export, engineers’ small tools, scissors and razors. Trade ip 
cutlery and plate falls short of the level of a vear ago and th 
outlook for this industry has never been worse. The call for ¢ 
goods is almost universal. Quality is a lesser factor in the placing 
of orders than at any former period. 


WORKINGTON.—The steadiness of the North-West Cong, 
hematite pig-iron trade is to be attributed mainly to the continued 
heavy absorption of metal by steelmakers at Workington and 
Barrow whose mills have been engaged on rails, billets, slabs ani 
hoops for four and a half months on end. The disposal of the 
surplus make is due to the needs of Midland and South Wala 
users, but while Continental and Scottish requirements are meagre 
there is little likelihood of any expansion of the make, and no date 
has yet been fixed for the lighting of the new furnace that has been 
completed at Workington. Much depends upon how affairs shape 
themselves in the steel trade. If, as is expected, orders for slabs 
for tube-making are secured from Canada, it is believed that the 
steel mills will be kept in operation during the greater part of the 
year, and in that event a large production of iron will be wanted 
Meantime, in spite of East Coast competition, which has never 
been so embarrassing, prices are firm, with Bessemer mixed number 
quoted at 66s. per ton at works and low-phosphorus iron from 
2s. 6d. to 5s. per ton in excess of that figure. Malleable iron ss 
slightly better trade at £5 15s. per ton delivered at Birmingham, 
but there is very little doing in manganese alloys, and ferro is dull 
at from £10 15s. to £11 5s. per ton home. Native ore, at irom 
16s. to 18s. per ton, is in quiet though steady local request Past 
Coast and Scottish smelters’ needs represent only a small tonnage. 


GLASGOW.—Business at the steel-making plants continues © 
expand and although one of the local works has recently closed 


down for a period there is increased activity at some of the aa 
plants, and on the whole there is no diminution of output ane = 2 
home demand is steady. There is still only @ poor demand = 
semis although there is no Continental buying at the a 
Sheet makers are steadily employed and both home and export 


demand is showing some increase. There has been a slight - _ 
in home prices for both black and galvanised sheets, but — 
prices are unaltered. Tube makers are experiencing ® S''™ 
demand and works are well employed. 


° } 

CARDIFF.—Conditions in the South Wales tinplate - . Ve 
improved appreciably during the past week. a pool 
totalled 152,961 boxes, compared with only 64,839 raat" See 
week, and it is hoped that the recent agreements Wi ? ae 
Sweden and Denmark will further stimulate ee tae 
Scandinavian markets. Quotations have ruled nomunay aad 
16s. 6d. and 16s. 9d. per basis box f.o.b. works port, - — 7 
cases makers have been asking for 17s. Gelvenion’ « oer te. 
unchanged at £10 10s. to £11 per ton, and steel bars af" fi 4. 
It was reported on the Swansea Metal Exchange on fig ‘clined to 
the Welsh Plate and Sheet Makers’ Association . fooek Britain 
join the proposed Iron and Steel es y self-contained 
in view of the fact that it represents a practically 
unit of the industry. 


OTHER METALS. 


. owing 10 
TIN.—The market in tin opened easier on ete : 
realisation. Profit-taking continued on Tuesday, but — omelet 
uotations again jumped ahead under the mong ee 
using Sales on the London Metal Exchange nT 7, against 
550 tons against 900 tons last week ; 500 tons on an §25 tons 
450 tons last week; and 850 tons on Wednesday, Sg ans 
last week. The New York quotation on Wedn 59, B75 cents 
cents per Ib against 36-25 cents ® week ago and 29:00 dot 
ath. . Wednesday's official closing quotatio eee wit 
i> caaneee ‘cash was £190 7s. 6d. to £190 _— "Pri verpool 
£187 5s. to £187 10s. last week. Stocks in — or 433 tons 0B 
at the end of last week were 251,579 tons, a dec 
the week. 0 of copper Wa 
i rise in the price of ¢ yement 
COPPER.— Following ne oor in buying. An imprre ich, 
ago, prices declined on — y drove up PM 
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4 not reach the high level recorded a week ago. Sales 
don Metal Exchange on Monday were 900 tons, against 
jast week ; 2,000 tons on day, against 1,700 last 
6 oe 1,600 tons on Wednesday, against 500 tons last week. 
; = ‘¢ was quoted 6-875 cents per lb. in New York on 
a oP against 6-875 cents a week ago and 6-25 cents a month 
dn Weineaday’s official closing price for standard cash in 
as £34 15s. to £34 16s. 3d., sompeted with £35 1s. 3d. 
<= Os, 6d. & week ago. Stocks of ed copper in British 
£39 warehouses, at the end of last week, at 27,493 tons, show 
es of 35 tons, and stocks of rough copper, at 6,592 tons, 
increase of 436 tons. 
»-The demand for lead was slow on Monday and 
ig suffered a setback. Prices continued to decline on 
aday under moderate selling, but on Wednesday the market 
active and quotations advanced. Sales on the London Metal 
. were 300 tons on Monday, against 2,500 tons last week ; 
os n Tuesday, against 600 tons last week; and 1,250 tons 
” wednesday, against 1,400 tons a week ago. The New York 
tation on Wednesday was 3:65 cents per Ib., against 3-65 cents 
eek ago and 3-50 cents a month ago. The official closing 
cation in London on Wednesday for soft foreign was £12 1s. 3d. 
shipment during the current month, compared with £12 5s. 


week. 
gpELTER.—In common with other metals spelter suffered a 
jine in value on Monday but recovered on Wednesday on an 
on in demand and the adoption by sellers of an attitude of 
we. Sales on the London Metal Exchange were 450 tons 
. Monday, against 800 tons last week ; 1,300 tons on Tuesday, 
inst 700 tons last week; and 700 tons on Wednesday, against 
100 tons a week ago. Wednesday's quotation in East St. Louis 
. 3-85 cents per lb., against 3-725 cents the week before, and 
10 cents a month earlier. Wednesday’s official closing quotation 
London for “* good ordinary brands ” was £15 15s. for shipment 
ng the current month, against £15 13s. 9d. last week. 


(THER NON-FERROUS METALS.—Among other non-ferrous 
tals, aluminium was again quoted at £100 per ton. Nickel was 
schanged at £225-£230 per ton. Quicksilver rose from £8-£9 5s. 
ot fask of 76 Ibs. to £8 10s.-£9 10s. per flask. Foreign antimony 
ss unchanged at £26 10s.-£27 per ton. Platinum, at £7 15s. 
+ ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE. — Manchester. — Business in the market 
as continued very irregular. Here and there rather more orders 
ve been secured, but there has not been any general activity 
nd numerous buyers distrust present prices. There are indica- 
ions, however, of raw cottom being dearer as a result of inflation 
in the United States. A very fair inquiry has been met with in 
iece-goods for abroad. Dealers in India have shown interest in 
quotations, but sales worth mentioning have been few and far 
between. Rather more encouraging reports continue to be received 
from China, but the higher tariff, it is feared, will have an adverse 
eect upon Lancashire trade. A miscellaneous business has been 
done for several smaller markets East and West, and some fair 
lines have been booked in home-trade fabrics. The turnover in 
the yarn market has been rather smaller than recently. A fair 
trade has been done in coarse American counts and the under- 
current of demand in Egyptian qualities continues rather healthier, 
there being further support from the Continent. 
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Cotton Prices. 
1933. Date. 
Ma May | May | May 
3. | 10. | 17. | 24. 19a | 1932. 
a. 4. 4. a. 
hav Cotton—Mid. American ........ per Ib. | §-83 | 5-96 | 5-96 | 6°12 || 4°83 | 4-51 
. Sakellaridis Fully Good Fair 
oe Ib. 1°72 1-91 8-08 8-16 8-10 5-95 
8 WWI ....cccccccccccccccce eo) 
® ns... ee. | 3 at a Hl 
» 60's twist (Egyptian)........per Ib. | 1 143; 15 15 15 13 
So. Printers, 116 yds., 16 32’sand |s. djs. dis. dis. diis. die a 
i euieeniebinneia _— esc amy 1510 |16 2/16 4/16 6//17 7/16 7 
Hin, Shirtings, 75 yde., 19 by 19, 32's and 
a saathnetaenteeetientamenaimmmmnecinen wee 119 6 119 10 [20 3/20 6|19 4/18 7 
Bin Ute 38 yds., 18 16, 10 Ib. ...... |10 0/10 2/10 3 (10 4/10 9 lo 3 
ditto, 374 yds., 16 by 15, 8$ Ib... | 81019 0/9 1/9 2/|9 8|9 3 








AMERICAN COTTON CROP.—The Department of Agriculture of 
the United States Government has this week published revised 
Natistics relating to the cotton crop of 1932. e acreage under 
cultivation is now given as 36,542,000 acres, with the area picked 
tt 35,939,000 acres, the corresponding figures for 1931 being 
53,109,000 acres and 38,705,000 acres. The yield per acre is stated 
to be 173-3 Ib., as compared with 211-5 Ib. in 1931, the production 
bales of 500 Ib. gross being 13,002,000, as compared with 17,095,000 
in the previous year. These figures when published had very little 
ate the markets, as interest is now centred on the prospects 
new crop. The planting season in the United States is now 
-— swing and the weather rts from the belt are being 
but wed very closely. The conditions are favourable in most parts, 
Gove mm areas in Texas are suffering from drought. The 
blhest stants of the area under cultivation will =e be 

until early in July, but according to private advices 
there is likely to be an increase of about 8 per cent. 
a nz WOOL TRADE. — Bradford. — There is still a strong tone 
market, writes our correspondent, though it is evident that, 
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for the time being, the advancing tendency has ceased. Reports 
from the London sales show that the raw material is selling very 
well indeed, there being no abatement in the demand on either 
home or Continental account, and so far prices are maintained 
at the highest point. Credit is being given to Germany for the 
big weights of both merino and crossbred wool which have been 
taken, and as the bulk of the offerings for this series have already 
been brought to the hammer, one or two quieter sales cannot exert 
any prejudicial influence. Consequently, though there is no great 
activity in the Bradford market, quotations for all qualities of tops 
are quite firm, as much as 26d. being wanted for warp 64's. Leading 
makers are still refusing to accept anything less than 25}d., and 
even if wool values happen to ease fractionally, it is just possible 
that sufficient requirements will develop to enable this price to be 
realised. Spinners and manufacturers are largely concentrating 
on working off orders which have already been received. Dress 
goods manufacturers are keeping fairly busy, and the outlook for 
the next two or three months is fairly good. In consequence of 
these manufacturing requirements there is great pressure on 
combing machinery, particularly in the output of merino and fine 
crossbred tops. Medium and low quality tops have not improved 
in price as much as finer qualities, and it looks as if export houses 
will have to wait some time before there is any definite expansion 
in their section of the trade. Still, the position is healthy, and, 
generally speaking, values for tops and yarns may be expected to 
remain at their present level. . 


THE GRAIN MARKETS. 


WHEAT.-—The upward movement in the price of cereals has 
suffered a slight sethack during the past week. There has recently 
been an improvement in the demand of importing countries. 
According to Mr George Broomhall, the world’s visible supplies on 
May Ist amounted to 528 million bushels, as compared with 556 
million bushels a year ago. The conference between representatives 
of the four principal exporting countries—Argentina, Australia, 
Canada and the United States—held at Geneva was adjourned on 
May 17th. In an official statement the experts expressed the view 
that the difficulties in the way of readjusting production and con- 
sumption should not be insurmountable. In the opinion of the 
experts the problem could be solved by international action on the 
following lines: (a) The limitation of production and possibly of 
exports; (>) the liquidation of stocks; and (c) the maintenance of 
a reasonable import market in European importing countries. It 
appears that after consulting their Governments the experts will 
meet again in London on May 29th. According to Mr G. Broomhall, 
total shipments during the past week were 1,496,000 quarters, 
against 1,579,000 quarters in the preceding week. On Wednesday, 
“May ” futures were quoted in Chicago at 70% cents per bushel, 
against 72} cents the week before, and 68} cents a month ago. 
Quotations in London, Wednesday: No. 1 Northern Manitoba, 
Vancouver, ex ship, 28s. 6d. per 496 lbs., against 29s. 6d. a week 
ago; No. 2 Northern Manitoba, Vancouver, ex ship, 28s., against 
28s. 9d.; No. 3 Northern Manitoba, Vancouver, ex ship, 27s. 6d., 
against 28s. 3d.; Australian, ex ship, 27s., against 266. 9d. to 
27s. 6d. a week ago. 


FLOUR.—The market in flour has been dull. North American 
shipments were 147,000 sacks in the past week, as compared with 
132,000 sacks in the previous week. Wednesday's London quo- 
tations were: Straight run, delivered country, 26s. 6d. per 280 
lbs., against 26s. 6d. last week; delivered London, 25s. 6d., as 
compared with 25s. 6d. a week ago. Manitoba patents, ex store, 
24s. to 26s., against 24s. 6d. to 27s. Australian, ex store, 20s. to 
20s. 6d., against 20s. to 21s. last week. 


BARLEY.—Trading in barley has been on a small scale, but prices 
were maintained, as Argentina is not pressing for sales. ‘‘ May” 
futures were 353 cents per bushel in Winnipeg on Wednesday, 
against 37 cents last week and 33} cents a month ago. Quotations 
in London on Wednesday were: ‘ English feeding,” f.o.r., per 
448 Ibs., 21s. to 22s., against 21s. to 22s. a week before. 


OATS.—The market in oats was quiet. On Wednesday, “ May ™ 
futures were quoted at 25 cents per bushel in Chicago, against 
25% cents a week ago and 23] cents last month. Quotations in 
London, Wednesday: ‘“ River Plate,’’ landed, 14s. 6d. per 520 lbs., 
against 15s. a week ago; ‘“ River Plate,” ex ship, 13s. 9d., against 
14s.; “‘ Chilean White,”’ landed, 20s., against 20s. a week earlier. 


MAIZE.—Despite smaller shipments by Argentina and Danubian 
countries, quotations fell sharply during the past week. ° May 
futures were quoted on Wednesday at 444 cents per bushel in 
Chicago, against 443 cents a week ago and 55} cents on the corre- 
sponding date last month. Quotations in London, Wednesday : 
* Plate,” landed, 18s. 9d. per 480 Ibs., compared with 19s. 3d. last 
week; “ Plate,” ex ship, 17s. 6d., as against 18s. 3d.; “ Plate, 
May-June, 17s. 6d., as against 18s. Yellow maize, ex wharf, was 
quoted at £5 10s. per ton, against £5 10s. per ton a week ago. 


MPARATIVE AVERAGES OF GRAIN.—The following table gives 
one estimated sale of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-50 :— 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1950. 











wheat— Owta. Owts. Owta. Owta. 
1 week ta May 20 .....-+.csscees 132,073 120,841 71,209 138,801 
38 weeks to May QO rccsceesvoeee | 7,990,920 | 3,201,526 | 4,335,556 6,586,917 
a. d. s. 4, s. 4, s. 4. 
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98 tons; delivered, 36 tons; stock. Osa 1° White 
year ago. : tons, agains, 










































MEAT.—The past week has wi 


Owte. Owts. Owte. = 4 | « d | sa | meat prices at the Smithfield Market We i ubstantial de cting 
May 13, 1933 ...... | 115,397 | 655,681 | 22,323 | 5 7 6 6 | 5 8 | Argentine beef, chi hind De wenn anesday’s a 
May 23, 1935...... | 182,075 | 48,505 | 18811 | 5 9 | 67 | 6 9 | 8 ibe., as compared with 3e 4d nn - Oat 38. 2d. to a ‘ 
May 18, 1929 ...... | 88,055 | 17,386 | 18,407 | 10 0 | 10 4 | 9 9 | frozen mutton was 2s. 4d. to 2s. 10d. per al Week. New Tealeg 
May 17, 1930 ...... | 130,531 46,234 20,428 8 9 79 6 8 2s. 10d. a week ago. Accordin to the S Ibs., ag 2a. 4 
May 23, 1931...... | 71,209 | 11,221 | 19,793 5 10 7 5 6 8 rt, supplies during las & 1¢ Smithfield official 
May 21, 1932 ...... | 120,841 14,694 29,333 6 2 7 4 8 0 - ea aes i me t week amounted to 8,923 to Tarigg 

AMERICAN WHEAT MARKETS.—The following table shows t 


386, nding week last ie 

ee Fg on gyn formed 84-7 per cent. of the re 

coins : r cent. a year ago. Imported m “Ppl 
fealand, formed 84 — 


: ‘5S per cent. of th 
and lamb, against 84-6 per cent. in the en 


MISCELLANEOUS COMMODITIES, 


wheat quotations in recent weeks with comparative figures for 1931 :— 


i 
Jan. 2, | Jan. 4, | Ma Jan. 4, 17,| May 24 
NEAREST FUTURE. 19s. | 4932" | 198e"| aess” Mast | “1953. 






























































60 Ib. ...rennee 66% 62¢ 63} 46% 644 - VEGETABLE OILS AND OILSEEDS.__ 
Ohbicago 2 Winter : Markets have 
a en a 198 55% 58} 46a m8 108 @ quieter turn but generally are steady. This is dete — 


in the oilseed crushing industry, when d 

and various oils, technical and edible, asvally eet ie 
Vemand for linseed is poor and the benefit of ry 
imported linseed oil and drawbacks on caine le 
containing linseed oil to offset the duty » has yet to be fo 
governed largely by world dem 


4 
has fallen off and the surplus unsold. Plate ainpenh ra 


shipment is quoted around £9 7s. 6d., later positio 
ata small premium. Business in Calcutta oced ofeen ee 
loading to London has been done at £10 15s, per ton deliversd 
terms. The quantity of linseed afloat for Europe at 125,500 tomy 
is 4,000 tons less than a week ago. The exportable surplus i bw 
834,000 tons (including 254,000 tons expected from India), 
against 1,320,000 tons actually shipped in the remainder of 1932 
Cottonseed has eased and black Egyptian for May loading bas 
declined to £6 10s. Very little of the old crop now offers and new 


The visible supply of wheat in Canada, at 87,828,000 bushels, 
shows an increase in the week of 2,065,000 bushels. Supplies a year 
ago stood at 67,499,000 bushels. 


OTHER FOODS. 


SUGAR.—The market in raw sugar was quiet at the beginning 
of the week, but became subsequently more active and firmer on 
reserve of sellers and a better demand. The spot price of raw sugar 
in New York on Wednesday was 3-27 cents per lb., as compared 
with 3-30 cents per Ib. on the corresponding day last week and 
3-25 cents per lb. a month ago. Wednesday's sales of raw sugar 
in London included “ A t delivery,” at 5s. 63d. to 5s. 8}d. per 
cewt., against 5s. 64d. ny 74d. a week before, and “‘ December,” 
at 5s. 1ld. to 6s. Ojd., against 5s. 10d. to 5s. 11d. The movements 
of raw sugar in London and Liverpool last week were as follows :— 














a crop is quoted £6 10s. September—October. Trade in Vegetable 

Imports. Deliveries. Stocks. | oils is slow. Raw linseed oil ex Hull is quoted around £18 lt, 

19353. 1952. 1933. 1932. 1953. 1932. | per ton for May and June delivery and rather more for J uly-August. 

Tons. Tons. Tons. Tons. Tons. Tons. | Cotton oil is dull and lower, crude Egyptian ex Hull offering # 

London ...... 1,512 840 1,264 1,624 36,529 7,501 | £18 10s. and common edible at £20 10s. prompt. Demand for 
Liverpool ... 22,181 13,963 13,265 13,425 211,879 119,450 | oilcakes ig very poor. 

Total ...... 23,693 14,803 14,529 15,049 248,408 126,951 HIDE, LEATHER AND ALLIED TRADES.—Trading conditions 














in both hides and leather have registered considerable improvement 
since our last report, and the position of both markets at the present 
moment is much better than it has been for a very long 
Consumers and distributors of leather are fully alive to the fact 
that the advanced prices now being paid by tanners for hides and 
skins must necessitate higher figures being insisted upon for the 
finished product, and are consequently covering both immediate 
and future requirements of leather while the state of the market 
remains favourable to them. For some lines quotations are already 
on a higher basis, but it is doubtful whether the revised figures 
are commensurate with the increased cost of production. The 
domestic hide market has made considerable headway during the 
past fortnight and with a strong demand existing for ox and heifers 
prices have advanced considerably. At the Leeds auctions held 
this week as much as 64d. per lb. was paid for one weight, but, 
generally speaking, prices range from 4}d. up to 6d. per Lb. for tirst 
clears, down to 3}d. to 4}d. for second warbled. Cow hides have 
participated in the upward movement of prices, as have alse ere 
and calfskins. Considerably more interest has been taken in oe 
market for foreign hides, and here again the trend of the arke 
has been towards a higher level of prices. All descriptions of int 
American hides are now changing hands fairly freely at advance 
figures, and the same can be said of Africans and a 
Business in both the sole and upper leather markets has expenies 
and in some lines of the former orders have been such as 2 
the market of anything in the way of accumulations. A oe 
feature of the inquiry is that it has covered all classes, & ak 
the demand has been most insistent in regard to English me “ 
salted and dry hide bends in the light and medium we 4 oS 
Business in connection with heavier weights, however, bast oe 
an improving plane, and in addition some very eutiataoeny © 
have Sioa forthcoming for both pinned and rough shou he upper 
bellies. Active conditions have also been met with = a calf 
leather section, glacé kid in black and brown together ¥ 


Last week 7,988 25,730 14,618 14,224 239,244 127,497 


COFFEE.—The New York coffee market was steady. On Wednes- 
day, Rio No. 7 (cash) was quoted at 8} cents per Ib., against 8} cents 
per lb. on the corresponding day a week ago and 7j cents per Ib. a 
month ago. At the auctions in London demand was moderate and 
prices remained steady. Last week's movements of coffee in 
London were as follows: Brazilian, landed, 57 bags; delivered, for 
home consumption, 57 bags; exported, nil; stocks, 22,759 bags; 
against 4,668 bags a year ago. Central American, landed, 3,126 
packages; delivered, for home consumption, 3,635 packages; 
exported, 3,517 packages; stocks, 126,329 packages, against 
134,121 last year. Other kinds: landed, 878 packages; delivered, 
for home consumption, 2,521 packages; exported, 1,859 packages ; 
stocks, 114,531 packages, against 100,457 last year. 

COCOA.—The market in cocoa has been slightly easier. The 
“ spot ” quotation in New York on Wednesday was 4§ cents per lb., 
as compared with 4§ cents per Ib. on the corresponding day last 
week, and 4 cents per lb. a month ago. The London quotation for 
Accra, May-June, at 23s. 9d. per 50 kilos c.i.f. Continent, shows a 
fall of 6d. per 50 kilos on the week. Last week’s movements of 
cocoa in London were as follows: Landed, 3,565 bags; delivered, 
for home consumption, 4,959 bags; exported, 158 bags; stocks, 
189,260 bags, against 180,202 bags a year ago. 

TEA.—The quantities catalogued for this week’s auction com- 
prised 49,990 packages of Indian and 26,232 packages of Ceylon 
tea. Monday’s “Indian” auctions were characterised by a good 
demand for most grades at firm prices. Competition was again 
keen at Tuesday’s “ Ceylon ”’ sales and during the second “‘ Indian ” 
auction on Wednesday. The following table shows the average 
prices (compiled by the Tea Brokers’ Association) of tea sold in 
Mincing Lane on Garden Account during past weeks :— 


AVERAGE PRIicE PER LB. 





3: leather has 
orthern| Southern ving been in constant request. Side upper 
Week ending Peo | India. | ceyton. Java. |somatra| Tana | Total ee for quite an appreciable amount of business, 7 
addition there has been a very satisfactory turnover in con 
sista sfso | a0%s | 1% |e’ d. a. a. with reptile and fancy upper stock. 

April 27, 1983... 9-56 | 10-36 | lla? | 9-73 $3 <s .3 TIMBER.—Imports of building and soe of tbe correspo 
aks So] BE [IR [AR | 18 | SH | $8 | Ee | of ape gore shows 20 per cont toes de come Fo 
” a seen S ' . ‘ 6-27 7-16 9-39 periods of the two years, which, doc 
a dle cnn ama o1t_1 10-32 | 11-09 | 7-09 | 6-52 | 7-90 | 9-45 | PPR ast agp London 


7 considered as very satisfactory. jes therefrom 
RICE.—While “spot ’’ quotations remained unchanged, “ for- 
ward ” positions were firmer. The “ spot” price was 7s. 3d. per 
cwt. on Wednesday, against 7s. 3d. per cwt. a week ago, while the 
forward quotations, at 6s. 6d. per cwt., showed a rise of ljd. per 
ewt. on the week. Movements in London during the past week 
were as follows: Landed, 349 tons; delivered, 154 tons; stocks, 
3,106 tons, against 2,110 tons a year ago. 
POTATOES.—Owing to the increase in supplies of new potatoes, 
the price of old potatoes has tended to decline. At the London 
Borough Market, “ King Edward,” light soil, were quoted at 5s. to 
8. 6d. per cwt., against 6s. to 6s. 6d. a week ago. 


prices preciably, whi is due largely to competi 
an. phe ent, For forward business, wood quoted Pr 
at £8 a standard f,o.b. is now being © 


$B 100, which, all things considered, in no way can - 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 








The prices in the following list are revised with the assistance emin 
- of an ent firm in each department, 








NESDAY. s. d d 
pONDON, WED .- 8. e WwooL— da. a 
Irish bladders ............ 58 0 78 0 Southdown, greas Dryealted Oape a ed. 
CEREALS AND MEAT. petitions, bores, 86 Ihe. 47 0 48 6 ” A + ; Mevket Hide Dee = e 
BS— sod. super ombg. 
pals, &0— aaa encet Bagihh, perowt. 5 0 5 6 NAW. quenay, caper = io Se tnany en ent teite é Si 0 5} 
sy. Man. 496 Ib. 28 9 N.Z., gray., half-bred 50-56 ll S08 Soeermenenenmnenee 
wy. 23 Popper a = as ee 0 38 0 5} 
Bag. av., per 6 7 fair White ... 0 7 Geri: (Cross, 40-44 5 IN DIGO— 
Gag: GAB. BV ene . 2 “ap erinos 70'S .........c0000+ eo 26 Bengal gd. red.-vio. to 
a nee oe seasseees ” h 25 fine— rio 2 ¢ 
Ub Pista, landed, aie ae heme ne _ ; : Oroesbred 48's i LEATHB 
gO Ibe wseeeesoeeeeeesns* Gaupn " Sole Bends 8/14 Ib.— 
nono 5 Africa swe svrrereevinee 18 6 oo Bark Tanned Sole 20 3 8 
380 qecesssnrennsesesees amaica, to = s. 4. « 4. | Bark Tanned Sole ...... 0 0 
|» sormaperomt. 6 6 =| Jamalon, ord. to good = 60 0 8s ° Webb, best Ad*ty ...ton s¢ a. Shoulders fm DS Hides 0 6 0 8 
per owt-— 13 6 Na i ceceecseene ~ee best gas, f.0.b. a ama wee, © 2 2 i 
0, Singapore. a ciemmeenasnienen 6 Bellies from DS _ do. 0 44 0 5% 
a ry aid, bess ous, ob Do. .or WSdo. 0 5} 0 9% 
per bt setae O6° Teen ~21 0 220 Dressing Hides............ 10 16 
Brglish long Shes coscee 3238 it 0.x Cont. § 6 IRON AND STEEBL— Ro. Bng. Calf, 20/30 lb. 2 3 35 § 
azgoatine chili | B.W.L., crystallised......16 3 18 0 |  Pig,Cleveland No. 5, d/d. eens 
— me 6 & OR Pob.-Mak. ......cecvees . oe Bare, M'brough ~~. 198 9 Linseed, naked, p.ton net —_19/0/0 
roe UU” RR D—Londona— 0 iw wis SE NAS, DOAVY ...... i GRE Sentensecnstna o 25/0/0 
Land per 8 ibe.— 3444 4 Tin Plates ...... 7 bor 16 6 16 9 Cotton-seed, crude ....... - 18 10/0 
VE frostmniem 8 Og 4 as 3 | MBTALs— Sed. &8.4. | Coconat, crade............. . 2/10/0 
Port, Bngliah, per be... 21 0 Cagpes, Mostociytia, ton 39/0/0 40/0/0 | Palm..............-ccceceseeee < 17/0/0 
19 7 (Strong) --..2.+-.00 65/0/0 ; Ou Cakes, Linseed, Bng.. 
aa cE (15/0 34/16/3 | _ POF OM ...........ecereee i 
OTHER FOODS 18 6 | read, Bog. Pigs. porto 13/50. > | otf Seede—iinsced— a 
al Soft Foreign ......... — 12/1/3  12/5/0 La Plata, p. ton— 
meet 8 rece is wie | ee Bs 
—— 09 n—Eng o 0 perton ...  10/16/3 
mame 1% 0 20 Standard cash ........ 190/7/6 190/10/0 4 
011 MISCELLANEOUS. TTT © 
(anedlan....covereeeree ~ 7% 0 80 0 2 48] CHEMTOALS— . 4. « 4. | PBTROLBUM PRODUCTS— 
[RAKED weeveeevesvveee 18 0 80 0 Acid, cttric, per Ib., leas 5% 0 9) 0 98 Motor spirit, No. 1, Lon- 
gOTTER— 2 3 i sieetemeninads -~ 0 % 0 4 AOD ...+--20er00 per gal. 14 
AestMRAD cccccoonscee _ 7% 0 78 0 1 8 Oxallc, net... sss 04 0 Petroleum, Amer. rid. 
New Zealand ......-+ ~- 7% 0 79 90 21 Tartaric, English, leas 5% 011 0 uf bri. London Se 09 
a oe me 2 34 | Alcohol, Plain Rthyl.......12 0 yn iy 
On EBS &s 8 «. 
Canadian ...... perowt. 68 0 Alum, inmp ......... ton 815 9 0 Thames— 
Now Zealand ......++++ = FF . Ammonia, carb. a 2710 28 0 Furnace ... per ton 80 0 
agian Cheddars .... 80 0103 0 8/34 per Ib.). Sulphate ....eecceseoceevee 6 15 a eres, oe” ° 
= eenceeeee ecereeseees - 55 0 62 0 leaf 6 somae, lump ...... perton 38 0 40 0 — oe store, & 4 
p00 A— leachi powder, ton 9/0/0 = toa— 
ah ptt 8 ng F eee Sn ee EE cemencncenannes . 10/10/0 24/0/0 
Lis. O4.; foreign, 14s. owt.). 6 Borax, gran. ...... per owt. 13 0 Beds -..ceserereeeeeeeerens ~ 10/10/0 16/1a/6 
i ciated per 6 25 0 6 Do., POWGEF ....ccececeesee 14 6 Cylinder o-...020-2e0e----ee 13/0/0 27/10/0 
inhdad....sseeesnersesnere ~ 33.0 40 0 8 | Nitrate of Soda... perowt. 8 9 9 Q | ROSIN— £ £ 
anne secseveee 27 0 33 0 6 | Potash—Chlorate, net... 0 48 0 § cosseeeeeper tom 14/10/0 22/0/0 
orrEB— Sulphate ......... percwt. 12 6 12 9 | RUBBER— s. d. 8. 4, 
‘ua, Bra Sal-Ammoniac ...percwt. 42 6 43 0 8t. ribbed smoked sheet 
4a. Kd. ; foreign, 14s. owt.) Soda Bicarb. ...... percwt. 9 0 10 6 perlb 0 292 
fdantoa supr., . & f. owt. 54 0 Orystals..........:. .perowt. § 0 8 3 Pine Hard Para per lb. 0 5¢ 
0 Dy GOO s.sseveves 60 0 70 0 Yarns, 32’ sreceseeces 9 2s. @ « SHBLLAOC— —— 
festa Rica, med. to good 70 0 90 0 ve CO's twat Keen 15h Sulphate of Cop ,perton1§10 16815 | TNO t. 60 
indian » » ww «= 65 «0 285 (OO op ee ta l\anioe a@ «0 nT 9 5 
cee 60 0 72 0 | Livonian ZK.......per ton 5510 56 0 | Portland, best Eng. pr. ton— SHELIS— Ss Ss 
nis Perna HD .......c0ces-se0ee Nominal at W. Aust. M-o-P =, 510 10 10 
In jute sacks (11 to ton) 44 9 
Anglia .........per 120 8 6 8 9 | Slanets Medium lst sort... 61 0 In free paper bags (20 to TALLOW — a. d. 
nm 8 S © § —- ton) 46 0 London Town perewt. 19 6 
PRcIT— Italian P.O. .......+. per ton 48 0 COPRA— £ 0.4. TIMBER— & s. 4 
coos 67 0 14 0 | Sisal, ile iite-tne. 16/10/0 17/0/0 ot: eer mae 10/46 ere gene FT 
cocevecoscos! . m0: 3 eocececce 
Lemons, Sicilian ...boxee 14 0 18 9 JUTE <a DauGs— — - ae “s 18 o 8 
exenccccocseced cases ve mks. ... per Oamphor— 8. 6. ‘da 8 
» Naples -- boxes 6 32 0 o.i.f. H.A.R.B. Jepen, refined ...per lb. 2 : 2 ‘ a per Toad * 9 9 
Apples: Amer.(var.> “ris. an May-June — ......ccerseees £18/15/0 Castor-oll ............ perlb. 85 0 98 O Rio Deals .......... .. peratd. 32 0 @ 
° (var.) boxes oan Daisee 2/3 c.1.f. Dundee... pecacuanha...... lb 4 9 DOIN cesicesagneepecenes per load 28 0 0 
" wees 8 0 15 0 May-June ....00...cee0ee £18/10/0 Peppermint, Wayne Oo. Honduras Mahg. loge o.ft. O10 0 
— SILK— s. d. sa. 4. DES— perlb. 15 6 14 0 African ” ” ” 06 6 
Valencia, case, 48. ..... a Canton .......0000000e peridn,. 6 6 9 O Wet salted—Australian Amer, Oak Boards ” 06 6 
Reyptdan, bage ......... CO DF Te cvcntasccetesctniesinn 36 46 perlb, 0 4% 0 4 o. te ” 06 6 
Grapes, — + boxes - DIED ccsnccnnncccsoncstmoresions 2 O28 Weat Indian.............. a» © & 6 34 Boglish Oak Planks “ 06 6 
» Almeria ....brls, a Italian—raw, fr. Milan 7 6 9 6 eiciscccamenhiiasn - 0B 0 4 . = . 070 








advances have already been made, will be permitted into this 
country under special licences, as well also as sawn wood cut from 
Russian logs and exported from other countries. Canada has sent 
more softwoods this year, but of little importance in proportion to 
the United Kingdom’s annual total wants, at cheap prices, but 
the Anglo-Canadian trade is expected to open out more month 
ty month. Hardwoods are still in slow demand on the spot, and 
~ American department of the trade is greatly suffering thereby. 
e cheaper dollar should attract more business from this country, 
‘ut consumption is increasing in the States—it could hardly have 
et much worse—whilst the dry stocks in shippers’ yards there 
must by this time have got to be very low. Prices, therefore, are 
ning, Canadian hardwood shipments to the United Kingdom 
ve not been any larger this year, as a result of the poor demand. 
the Testes too, is in poor request—it is so everywhere; but if 
~ a States continues to progress it would help British Empire 
bene mahogany shippers, for the United States is a very 
= uyer in ordinary times. United Kingdom spot prices are 
ran but steady, largely due to the small log supplies in the 
nerd ee imports are not so large as for the first five 
o* mal the past two years. The disparity of the pound-franc 
ee ae worked havoc with the French industry. So far 
impcesibl ortugal is the largest supplier of colliery woods. It is 
~ © to compare the imports of plywood with those of previous 
a ae ae in the Board of Trade returns are in cubic feet 
eet, regardless of thickness, up to December last. 

wt of the 2,477,753 cubic feet imported to end April, 43 per cent. 
totalled 36 23 London dock stocks of all plywood on the 1st inst. 
238 tons, against 19,761 tons a year ago, but last month’s 


a were 4,804 tons, against 3,976 tons. 
be UBBER.—The market in rubber was less active at the 


tn of the week, but on Wednesday demand was better and 
fork, W. tena further both in London and New York. In New 
compared esday’s spot price for rubber at 5-00 cents per lb., 
thang With 4-85 cente per Ib. a week ago. Tuesday's official 
Mu. ae for standard ribbed smoked sheet in London was 
ie 2t#d. per Ib. on the corresponding day last 
iid. for October Tome business has been done at 34d. to 

ber- ber, as against 3d. to 34d. a week ago. 


i 


Movements of rubber in London and Liverpool during the past 
week were as follows: Landed, 2,021 tons; delivered, 895 tons; 
stocks at the end of last week, at 98,960 tons, show an increase of 
1,126 tons as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


May 25, Apr. 26, May 17, May 24, 
1932. 1933. 1933. 1933. 
Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cente. 


future, Chicago, per bushel... 58% 68% 72% 70} 
Maize, nearest future, Chicago, 
per bushel ...............0eeeeeee 531i 35% 44; 444 
Oats, nearest future, Chicago, 
per bushel .............-.+0+e0000s 22% 235% 254 25 
Rye, nearest future, Chicago, 
per bushel ..............eeseeeeees 37t 49} 563 554 
Barley, nearest future, Chicago, 
per bushel .............seeeeeesees we 36} 34 33} 
Coffee, Rio No. 7, cash, per Ib. 84 7% 8} 8} 
»» Santos No. 4, cash, perlb. 103-103 9 93 94 
Cocoa, Accra, nearest future, 
Per Ib........scecceeersceseeeseeeees 4-07 3:67 4-08 4-12 
8 , Cuban Centrifugals, 96 
eg., spot, per Ib.........++-++++ 2°58 3:25 3-30 3-27 


Cotton, middling, spot, per Ib... 5°75 7-60 8-75 8-70 
Rubber, smoked sheet, spot, 
Te  sccanspedpenimnabencgee se 23 4-10 4-85 5°00 
Petroleum, Pennsylvania crude, 
standard es, per barrel... 175-197 97-117 77-97 90-107 
Copper, “Electrolytic,” Do- 
mestic, spot, per J dite . 53 6-25 6-875 6-875 
Co , * Electrolytic,’ Copper 
Ticorten, ieee Get per lb. 54 6°10 7:00 7°025 
Spelter, East St. Louis, spot, 


atti ENia iessseensoves acesreseecee, Q°OTS 3°70 3°725 3-85 
Lead, spot, per ID. ......+..++++++ ee 20: 346. 36 
Tin, * Straits,” spot, per Ib. ., 20-10 29-875 36:25 36-875 
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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 





‘= The Bt, Hon. Lard 
O: & Gximpba Sir Geo. Sutherland. 
oe E.K.C. B Eowa. 0. F. Whigham. 


MANAGERS IN LONDON: 
J. 


9, GRACECHURCH STREET, LONDON, B.C.8. 


“COMMERCE' 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
Insurance, engineering, 
shipping trades, Com- 


pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 


can be 





Rens Gr Gp Senta ae ee 
Published by the Proprietors at 8, Bouverie 8t., Fleet 








THE ECONOMIST. 


jnsurance, 


Comprehensive! FamilyPolicy 
Guaranteed Income of 15% 


es prevision fer Widew and Children combined with « 


Whole Life Assurance 


Apolo for New Explanetory Leaflet 
=| LIFE ASSURANCE E SOCIETY, Y, LID. 





Payments already 


The Gresham Fire & Accident Lae 
Limited, transacts ail classes of fire and accident 
business. Chief Office: 188-190 Fleet St, London 





i teva AnD MANCHESTER 


SERVICE 


x 


SECURITY 


* 


COURTESY 





FAMILY FIRST 


£1,000 with pro At Death 
AND 
£200 Per Year 
During a definite period 


PEARL ASSURANCE 


Head Office: 
71 LOMBARD STREET 
LONDON, E.C3 


0., LTD. 


HIGH HOLBORN, LONDON, W.C.1. 





THE WAR DEBTS 
HISTORY AND FULL ANALYSIS OF THE PROBLEM 
Reprints of the Supplement on the War Debts issued with The Economist of Nov. 12th 


Price 6d. 
are obtainable from The Publisher, 
8, Bouverie Street, Fleet Street, London, E.CA 


WORLD ECONOMIC CONFERENCE - 


Copies are still available of the issue of 
“The Economist” of January 28th, 1933 
containing 
THE ANNOTATED AGENDA 
submitted by 






THE “a 
PREPARATORY COMMISSION OF EXPER ; 





Lrp., by EYRE AND SPOTTISWOODB 
E.C. 4.—Satarday, May 27, 1938. ca iirmd os Becond 
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